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THE MONEY MARKET. 
54 PER CENT. 
Ox Thursday, following cables announcing a reduction in 





the New York Federal Reserve Bank’s rate of rediscount .; 


to 54 per cent., the directors of the Bank of England : 


lowered Bank rate from 6 to 5} per cent., and the 
banks and discount houses reduced the rate offered on 
deposits, the former to 34 per cent. and the latter to 3h 
and 37 per cent. for call and notice money respectively. 
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The 6 per cent. Bank rate has been in operation for four 
weeks, and the period has been one of inflationary Govern- 
ment finance, resulting in superabundance of floating 
credits in the market and a weakening of the Bank of 
England’s position. Thursday’s change somewhat dis- 
organised the money market, and short loan rates were 
adjsted to lower levels. In the discount market a dis- 
turbing factor was the keen demand for ‘‘ additional 
three months’ Treasury Bills, which were still on offer at 
4% per cent., and business in commercial bills was almost 
negligible. With an increased demand for Treasury 
Bills there is some hope of a reduction in the Government 
_ovetdraft at the Bank, and a consequent increase in the 
efficacy of the new Bank rate, while the anomalous dis- 
parity between Bank rate and market rate, which has 
recéntly been increasing, is now rectified. The lower 
levél may act as a stimulus to trade activities, and pro- 
mote confidence amongst the business community. 











7. +” * * 
LSE So aE ee Tee ee Re ae. eA 8 a idler 
July 22,| July 15, July 8, | July 1,| Previous ke 
gai, | 1921. "| "19%," | 1941. | Changed. 
a es 1% |.» |.% | a 
Bank Rate seescesseseees| 54 é ; ; é ay. SS 
‘ks Deposit Rate eeeeee y- " 
Distount Call Thcecd 4 4 4 {4 (iy. 21, "41 
dense \Mieties ....... ’ 3 # i (44 = |43(Jly. 21, '21) 
TreAsury Bills, 3 months ..| 44* | 43* | 44* | 5° | ss 
Mo, *ket rate (3 mnths’ bills)! 44 A nest cee 
: * Additional to those offered by tender the preceding week. 
* * * * 


The Bank Return showed a reduction of £6,000 in the 
gold stock and of £238,000 in the circulation, making 
the Reserve £232,000 higher. 
rose by £6,715,000, and Other securities by £ 4,663,000. 

“Deposits were thus £11,594,000 higher, Public falling by 


£.2,728,000, while Other rose by £14,322,000. The 
circulation of currency notes fell by £1,537,000 to 
£.323,965,900, which includes £ 1,998,300 for notes called 
in, but not yet cancelled. The fiduciary issue is 


£,274,017,600, which is £.43,537,600 below the maximum. 
* * 7 * 


The New York Federal Reserve Bank rate was reduced 
4 per cent. to 54 per cent. on July 21, 1921. It had stood 


at 6 per cent. since June 16, 1921. 
* o * * 


The following table shows public income and expendi- 
£ P I 


ture for the week ended July 16, 1921 :-— 


REcEIPTS, Min, £ EXPENDITURE, Min. £ 

From Revenue .....sscccssesse 17°778 | Supply Services ..........ccecee 8730 
CES. “.chesesoccccon 1619 

tL: catasdecesceotmnocewed *655 

Reduction of Debt ....2....... 5°300 

Added to Exchequer Balances. . 1474 

17°778 17°778 


These operations decreased the National Debt by the sum 
of £5,300,078, and caused the following changes, which 
are reflected in our table of National Debt given in another 


x2olumn :— 


‘ Min. £ Min. £ 
ublic Departments Advances + ‘600 Treasury Bills .............. — 8900 
\dvances by Bank of England + 4750 | Unemployment Insurance .. — 1°050 


;ational Savings Certificates + 100 | Surrenders of Bonds, &c, 
‘reasury Bonds.............. - i 
FEENEER cenecesesecsscdcccce + 200 


+ 5672 | + 10447 
Property and Income-tax, including Super-tax and Mineral 
Rights Duty, brought in 47,812,000, while Customs and 


~ 


Excise yielded 45,622,000 to revenue. Ordinary Receipts 
under Miscellaneous yielded £136,124, and Special 
Receipts 41,500,000. For the Unemployment Insurance 
‘Act of 1921 £,1,050,000 was allocated. The floating debt 


was reduced by 43,465,000 to £:1,363,946,000. 
* * * oa 


Government securities | 


































that the German Government has been converting back 
into European currencies some dollars accumulated in 
anticipation of reparation payments, but if this is true, the 
effect on exchanges has been small. The quotation for 
futures has widened back again to 4 cent. per month over 
spot. After being steady for the first three days of the 
period at about 46.45-50, the Paris rate weakered a little 
to 46.30 on the 2oth, and a slight recovery on the 21st 
was followed by further weakness to just over 46.30 yester- 
day morning. In view of the extreme seriousness of the 
French financial position, which no amount of discussion 
or expedients has yet succeeded in reducing, and in the 
face of the almost complete certainty of further large 
issues of paper currency, it is surprising that the franc 
rate continues so firm. Brussels also shows a recovery 
in value on the week from 47.58} to 47.45, but there is 
still little improvement in the unexplained spread between 
the Paris and Brussels rate. Some indication of tendency 
is given in the future quotations, which for Paris is one 
centime per month below spot, for Brussels five centimes. 
Italy, after some depreciation and uncertainty, has 
recovered again, and ends the week only very slightly 
worse at 80, but there is a general feeling that, in view of 
Italy’s economic difficulties, the lira is over-valued. 
Madrid and Switerland have both moved slightly against 
us, from 28.20 to 27.80 and from 22 to 21.85 respectively. 
Amsterdam has moved up from 11.374 to 11.39 rather 
suddenly, owing to rumours of difficulties in that country, 
which, however, have not yet been confirmed. The three 
Scandinavian countries have again moved considerably in 
our favour. The Helsingfors rate, after recovery to 217, 
has again risen to 223. Portugal, after its recent rise in 
value, has again somewhat depreciated. After getting 
down again to nearly 270 the mark, as was to be expected, 
reacted sharply at the beginning of the week to 280. Since 
then, however, it has appreciated again in value to 275. 
It is possible that Germany in one way or another has 
completed its preparations for meeting the total reparation 
payments due by the end of August; but, in spite of hard 
work in Germany and increasing exports, there would 
seem little to justify an optimistic view as to the future 
of the mark. In Central Europe the Austrian krone con- 
tinues to depreciate, the London quotation for Auslands- 
kronen being now about 2,700. On the 19th, when the 
rate for Inlandskronen was 2,997.50, the rate for Auslands- 
kronen was 2,600, showing a still further narrowing of 
the margin between the two rates. Polish business is 
restricted, and the rate is again somewhat higher at about 
6,500. Prague also has depreciated from 275 to nearly 
280, Bucharest from 255 to 265, and Belgrade from about 
140 to about 142. Sofia, after its recent heavy deprecia- 
tion, has recovered a little. Athens also is very slightly 
better, while the Constantinople rate shows a further rise 
to about 545. Among the South American rates, Buenos 
Ayres, Valparaiso, and Montevideo have moved somewhat 
in favour of this country, while Rio has appreciated 
slightly. The rupee and the yen are also somewhat 
higher. Silver, which had a dull week and depreciated in 
value, livened up again towards the close on a recru- 
descence in demand from India. Hong Kong remained 
unchanged at 2s 8d, but in Shanghai the price was pushed 
up somewhat in connection with the recent banking 
troubles, which now appear to be satisfactorily arranged 
as far as the Chinese public is concerned. 


* * x *~ 


A SUMMARY OF NATIONAL FINANCE, 
Frxanctat Year, 1921-22 (ro Date) Aprit 1 to Jury 16, 1921. 


£ £ 
305,494,187 | Raised by revenue .. 253,535,481 


Total spent .....0.. 
559,678 |Net borrowings .... 52,518,384 


Inc. in balances.... 
























In the foreign exchange market the chief feature of 
the week has been the weakness in the dollar exchange, 
which from 3-62} on the 15th has fallen away, with slight 
variations, to a quotation of 3.5834 on the 21st, and 
although the rate was slightly firmer yesterday morning 





Total .........« 306,053,865 


Estimates for Year 1921-22. 


£ £ 
Ordinary Receipts. . 1,058,150,000 | OrdinaryExpenditure 974,023,000 


Total ........+. 306,053,865 | 


at 3.58}, there is no reason to assume that the lowest | Special Receipts .. 158,500,000 Special Expenditure 65,705,000 
int has yet bee : ; ; ; ee netstat 
Te ered cee nt Se we may SORE, Seek ........ LAD 1,039, 728,000 


assume, some revival in trade may now be looked for, its 
first indications will make themselves felt in heavier pur- 
chases of raw material, which will bring additional weight 
to the usual autumn drain. There have been rumours 





| Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it wa® 
estimated that the final balance would not exceed about £80,000,000. 
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NATIONAL DEBT, 


(Million £) securing substantial amendments. They have been ably :, 


assisted by Mr Baldwin, the President of the Board of 



















‘. hg Aa Bos es Ae ag ae os. | Trade, who, as the Bill’s unwilling stepfather, has dis- 
S| 3a 38 33 #2 BS 8 Poe 2s played an icy indifference towards Sir Robert Horne’s . 
< |8 a a 15 arto rey child. The result has been the insertion of 
Jed Debt ...-.-+--) 588 | 584| 318 3i5| 315| 315| 315| 315 | SUDstantial safeguards designed to prevent the provisions 
Sem. Annaities ---...--| 30 uel as | os) og] 38] 3 j ofthe Bill from being used as a raw cenanes ot price- 
ib, War Stow eo ed ae 16 13} 13/13/13) 13 | raising protection. The amendments already inserted in. 
6e repel | 7 — Te09 | Tare | ten [Lest [tae | Committee and promised for the Report stage will inter-’ 
F % Fenton Leen . vo | ce | oe = = t $01 | 407 | pose real obstacles to the imposition of a 33% per cent. - 
hearin Ee ee oe ws | ee | ve | ee | 265 | 4d valorem tariff upon goods which we need jin this: 
reawary Bills. ‘is ‘n a iin nin uion 1404 ual 1908 "etd either for re consumption or as partly manu- : 
Exchequer 292 actured raw materials for our great industries. It has 
g Nain! ee ae ee | Tl © | been said that the strongest safeguard between the con- , 
sera sessosen] oe | ce om |e |e 1m 1164 | 1,136 1121 | sumers in this country and the imposition of a tariff system: 
ee pkaeenaes 1] .. | 204] 455} 243] 205| 306| 155] 154 | against imported goods is the traditional financial proce-~ 
“664 | 1,105 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7596 |7,750 | dure of the House of Commons. No new duty can be- 
Other Capital Liabilties) 57 | 57 49/ 46/ 46| 47| 47 _49 | imposed except by explicit resolution of the House. The - 
Total Liabilities......| 11 | 1,162 |5,921 | 7,481 |8,079 | 7,876 | 7,832 | 7.644 17,799 | UNCONstitutional attempt in the original Bill to turn the! 





* By the conversion of National War Bonds into Conversion Loan about 102 


flank of this procedure by giving taxing authority to the; 
millions (nominal) has been added to debt. ¢ : ’ $ 


Board of Trade has been defeated. The House of Com-* 


i 


POSITION OF THE FLOATING DEBT. Movement | mons remains, as always, the supreme taxing authority. } 

eek en ° ¥ a; a” 
Wayand Means Advances July 17,20 Mar.51,"21 Saly'36,"2l, July 16,2 That is the first and greatest safeguard against protection : 
Outstan ; 


which has been restored to the people of this country. ; 

There are others of much value. It will be recalled that ! 
in Part II. of the Bill, which we recently discussed, it was* 
open to any industry to put up an ex parte case—to a: 
Committee set up under the Bill of the Board of Trade—? 
that unemployment in that industry was caused, or was’ 
Itkely to be seriously affected, by the practice known: 
as ‘‘dumping’’ foreign goods. No provision was! 
made for hearing evidence from other and more 
important industries, in which employment would be: 


Advances by Bankof England.. —_43,500,000.. “s ++ _ 41,000,000..+ 4,750,000 
Advances by Public Departmts 169,641,000.. 154,489,000.. 114,674,000..+ 600,000 
Treasury Bills outstanding ....1,066,090,000. .1,120,841,000. .1,208,272,000..— 8,815,000 


Total Floating Debt ......1,279,231,000. .1,275,330,000. .1,363,946,000..— 3,465,000 
* * * * 
EVENTS OF THE WEEE. 

JuLty 16TH.—Ulster Cabinet comes to London. 

Juty 18rH.—Conversations between Premier and Mr 
De Valera. Ulster Cabinet returns. New heat wave. 
Finance Bill debated. 

Juty 19TH.—Government defeated on Finance Bill 
amendment exempting co-operative societies from corpora- 
tion profits tax. New Licensing Bill introduced. 
Dominion Premiers discuss question of preliminary con- 
ference on the Pacific question. 

JuLty 2zoTH.—Committee stage of Safeguarding of In- 
dustries Bill completed. Dockers’ wages to be reduced. 

Juty 21st.—Bank rate reduced. Premier and Mr De 
Valera again confer. Debate on housing policy. 

Juty 22Np.—Mr Valera returns to Ireland. 





one-third on the goods alleged to be dumped. Many: 
examples have been given to show how intoler-: 
ably and injuriously such a one-sided system of in-: 
quiry would have worked in practice. Makers of ship-; 
plates in this country might have established a plausible * 
case for a tariff simply because shipbuilders, to whom cheap‘ 
imported ship-plates were a vital necessity, were not; 
allowed a hearing. The case for a tariff could have been. 
presented, but not the case against a tariff. After resist- 
ing amendments which were designed to set no limits to? 
the scope of the inquiries into claims put forward in favour : 
of tariffs, Mr Baldwin has undertaken to provide on Re- 

port for, at least, some measure of impartiality. These 

Board of Trade Committees are not, as was originally in- ; 
tended, to be equipped with impenetrable pro-tariff: 
blinkers. They will now be instructed to take into account * 
the effect of a tariff on employment in any industry which - 
uses as material the goods for which tariff protection is | 
sought. When, and if, for example, the makers of ship-. 
plates seek to obtain a tariff of one-third against im-’ 
ported plates, the shipbuilders will be heard in opposition, 
to the application. And so for other trades. The paper! 
users will be heard against the protectionist claims of the* 
paper makers, the steel rolling mills against the makers, 
of steel ingots, and soon. That is a most valuable safe-: 
guard. It provides that before the Board of Trade can con-' 
sider the case for a tariff to have been established, the oppo-:: 
nents directly interested against the proposed tariff will} 


* * * * 

Thursday’s reduction in the Bank rate to 54 per cent. 
caused an immediate improvement in the quotations of gilt- 
edged stocks. But in most of the markets the volume of 
business remains small. 

The cotton market has had a quieter week, and demand 
for cotton goods for India has fallen off, owing to un- 
easiness about the monsoon and the political position in 
that country. Hours of work in the spinning section have 
been increased from 24 to 35 per week. Activity is in- 
creasing in the woollen mills in the Bradford district, but 
‘is concerned principally with arrears, new orders being 
scanty. 

At the London wool auctions home users were little in 
evidence, the demand coming mainly from the Continent. 
Middlesbro’ reports complete absence of pig-iron and iron 
ore business, but some steel works are resuming work on 
old orders. In the Sheffield district little improvement is 
recorded. The hide market is stronger, and shoe manu- 
facturers busier. The oilseed markets have enjoyed this 
week a revival of demand. 
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In the present epidemic of tariff madness which is raging 
©ver the world, we should, one may suppose, in this 
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minor industries. Many things have happened since this 
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introduced into the House of Commons. Warned by the 
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Alfred Mond, that it was a Bill to raise prices, and would 
pa no use unless it did raise them, the opponents of a 
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_of opposing deputations, and generally to stand the racket 


_Strong enough to face a debate in the House of Commons; 


132 THE ECONOMIST. (July 23, 1923, 


SE  e——E—E—E—E—_—_ 


befully heard. A further amendment has been accepted 
by Mr Baldwin to the effect that the Committee of in- 
quity, which examines applications for tariff protection, 
must satisfy itself that the industry in this country which 
secks protection is conducted in a reasonably economical 
and efficient manner. 

We have thus a series of safeguards which should 
secure the people of this country against the worst effects 
of ithis legislative effort to slaughter our trade in the 
sacred name of Protection. Of course, far the best service 
which the Government could do the country would be to 
th«ow the wretched Bill into the waste-paper basket. It is 
a tvastard offspring born of the ‘* political exigencies ’’ of a 
Coalition. It has been condemned utterly by the banks, 
and by the great exporting trades of Lancashire and York- 
shire. But if our highly-organised and interwoven indus- 
trits have to put up with the handicap of blundering 
positical attempts to ‘‘ safeguard’’ them from ‘‘ dump- 
ing,’’ it is as well that the handicap should be made as 
difficult as possible to impose. The more difficult the 
better. 

The safeguards against its operation are now formid- 
at:ie. Those who seek to get tariff protection under it have 
first to prove that ‘‘ dumping ’”’ exists on a substantial 
scale, causing or likely to cause serious unemployment. 
Dumping is defined to be sale below cost of production, 
which is in turn defined to be the wholesale selling price 
it the country of origin, less 5 per cent. It is this dump- 
ing part of the Bill which is the more important, because 
it is subject to no time limit ; it is permanent until repealed. 
Néxt, the seekers after protection have to satisfy a Board 
o!. Trade Committee, composed of five reasonably intelli- 
gent and responsible persons, that a tariff of one-third ad 
valorem on imported goods will not create more unemploy- 
mé¢nt in industries which use those goods as material of 
manufacture than it prevents in home manufactories of 
competing goods. Then the would-be subjects of special 
protection must prove that they themselves are efficient 
ai'd economical in the management of their works. After 
the Committee has reported to the Board of Trade, the 
experienced officials of the Department will find themselves 
obliged to re-examine the whole case, to hear the views 

































































Though the Bill is substantially unaltered so far, it is 
by no means safe in harbour yet. For the Report stage 
downstairs in the House of Commons, which is expected 
to be reached on Wednesday next, a large number of new 
clauses have to be put down, and though intended to 
embody an agreement settlement, some of them may turn 
out not to represent entire agreement. Moreover, there 
is the House of Lords still to come, and their Lordships 
are apt to have opinions of their own on matters of this 
nature. 

The Minister has under Section 12 obtained powers to 
make orders as to standardisation and common user of 
plant and facilities. They are less than the powers he 
asked for. They have no relation to the talk that has 
been indulged in by the Committee, and the statements 
that have appeared in newspapers to the effect that a 
Government department was depriving private enterprise 
of the right to manage its own affairs. They fall very 
far short of the powers possessed by the Government of 
the United States to control the private railways of that 
country. But if the Ministry of Transport is permitted 
to retain the services of competent technical experts they 
will doubtless be efficacious. Probably the Ministry will 
in practice advise and persuade, and only in the last resort 
attempt to issue orders. Part 1V. of the Bill, dealing with 
wages and conditions of service and the establishment of 
what are practically Whitley Councils, and constituting on 
a permanent basis the Central and National Wages 
Boards, has gone safely through. 

Part Ill. of the Bill (Railway Rates) maps out what 
might almost be called a revolution. In future there will 
be an expert Rates Tribunal which will fix not maxima, 
but actual standard rates and fares which the companies 
normally must charge, and which they have no power to 
alter. The standards are to be revised annually for the 
first three years, and thereafter at less frequent intervals. 
These rates are theoretically to be such as to secure to 
each group the aggregate pre-war net income of all the 
separate companies absorbed into the group within certain 
possible additions in the future. This sounds simple, 
always provided that putting up rates connotes increasing 
net revenue, a point on which there is much searching of 
heart in railway circles at the present moment. But, un- 
fortunately, the bulk—it is commonly said to be 80 per 
cent.—of the goods traffic of the country has hitherto been 
carried not at standard rates, but at rates below, often 
very far below, the standard. The question how these 
exceptional rates are to be treated in future was the 
main subject dealt with by Grand Committee A. Broadly, 
it has been settled as follows :—Exceptional rates, not 
differing from the standard rates by more than 5 per cent., 
are to be swept away and not to be granted in future. 
The concession to the trader is not worth the complexity 
which they cause. Exceptional rates, not less than 5 per 
cent, and not more than 4o per cent. below the standard, 
may continue if companies and traders agree, and may, 
on condition of being reported to the Minister, be granted 
in future. The Minister can thereupon, if he thinks fit, 
refer the question of their reasonableness to the Rates 
Tribunal. He can also, on the application of competing 
water carriers, either coastwise or by canal, refer the ques- 
tion of the reasonableness of such rates to the Tribunal if 
he thinks that a prima facie case has been made out, 
that, having regard to the cost of running the railway 
service, the rates proposed mean competition carried to 
an unjustifiable extent. No exceptional rates exceeding 
the limit of 40 per cent. below standard can be either re- 
tained or introduced without the consent of the Rates 
Tribunal. 

Clause 35 has rescued the railways from the dead hand 
of the Act of 1894; and they may now once more, having 
reduced a rate, put it up again to the old figure if the 
experiment does not succeed. There is one clause m 
the Bill which will be welcomed by economists and 
financial critics whose business it is to study and under- 
stand railway operation and railway accounts. Section 67 
(Accounts Returns and Statistics) places on the companies 
a permanent obligation to render to the Minister such 
statistical returns as they have been required to furnish 
for the last year and a-half under the temporary powers 
contained in the Ministry of Transport Act of 1919. So it 
may be hoped that we have now heard the last of the 


of opposition from industries which may be indirectly and 
adversely affected. Finally, the case for protection, should 
the Board be persuaded to make an Order, has to be 


ro Order will have effect—except temporarily during a 
recess—until the House has confirmed it by financial reso- 
lution. We may confidently predict that there will be 
many claimants, but few successful verdicts. If one may 
judge from the attitude of the President, we conclude that 
the Board of Trade is not in love with this Bill. It will 
not lightly imperil its prestige by putting forward Orders 
for protection which, under fire of criticism in the House, 
may need to be withdrawn. It will walk very warily, 
realising that a single grave blunder will make a public 
mockery of its own Bill. Our firm hope is that the safe- 
guards against protection have been made strong enough 
to prevent the Bill from coming into operation at all. This 


would be the best result of all; better, perhaps, than the 
abandonment of the whole measure. 








THE RAILWAY RATES BILL THROUGH COMMITTEE: 


ANOTHER fortnight has passed since our last reference to 
the Railways Bill. Since then the appointment of a second 
Committee to deal with the rates clauses, and the 
imminent approach of August 15th, have considerably 
hastened matters, and the last outstanding clause was 
disposed of on Thursday morning. The Bill emerges from 
Committee substantially in the form in which it passed 
second reading, the most important change being that 
the whole of the railways of Great Britain are now in- 
cluded in four groups instead of seven. Two of them, 
the Southern and Western, are so small in comparison 
with the remaining two, the North-Western and the North- 
Eastern groups, that it almost seems a pity that the 
Committee did not go further and combine the Southern 
and Western groups, and so make in the South and West 


of England a more adequate counterpoise for the big 
battalions to the north of them. 
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business, cost accounting is first impossible, and, secondly, 
useless, and that rule-of-thumb is the true and only guide, 
The younger generation of railway men have long esti- 
mated this talk at its true value. But so long as the old 
school persisted in decrying the use of statistics, and en- 
deavoured to prevent their universal introduction, it was 
difficult for the young men to acknowledge publicly the 
benefit which they knew they would obtain from them. 
Now that the returns are compulsory, their lips will be 


unsealed, and we may hope that within a few years serious 
criticism of the operation of the different groups in the | 


light of comparative statistics will become possible. The 
traders can be trusted to discover and use their new 
weapon each time the Rates Tribunal revises the standard 
rates, and to insist that the maintenance of the standard 
revenue shall only be permitted to the sharehclders on 
condition that the management is shown to be efficient 
and economical. 








MARINE INSURANCE DIFFICULTIES. 


Ir is one of the peculiarities of marine insurance that when 
the renewal of a steamer’s policy is under negotiation the 
underwriter usually wants to force up the insured value 
of the boat, while the owner wants to lower it, the under- 
writer trying to make himself liable for a larger sum if 
the vessel is lost, and the owner trying to cut the under- 
writer’s liability down. The reason for this paradox is 
that the rate of premium is always a percentage of the 
insured value, so that the total amount of premium paid 
to the underwriters is greater on a high valuation than on 
a low one, and out of this total premium the underwriter 
has to meet not only a claim for total loss if it should 
occur, but the cost of 

. Repairs after accidents. 

. General average. 

Salvage charges. 

. Collision liabilities. 

All these expenses have to be borne out of the one 
premium, and in order to make this premium as large as 
possible, it is to the underwriter’s interest to keep the 
value of the steamer up. On the other hand, the owner, 
whether he pays on a high value or a low, receives in 
respect of most of his claims other than total loss exactly 
the same indemnity. Consequently he likes a lower 
insured value. 

The history of ‘‘ time ’’ business in the marine insurance 
market is in the main a record of this struggle between 
owners and underwriters to force the value down and up, 
according to their different interests, and the weapon most 
popular with underwriters on their side of the contest is 
what is known as a ‘‘ time agreement,’’? by which the 
underwriters every year agree among themselves certain 
general alterations in values, undertaking that whenever 
an insurance is renewed the valuation shall be fixed in a 
definite agreed relation to that of the previous year. Thus, 
in one year all values must go up 15 per cent., in another 
they remain unchanged, in a third they are allowed to fall 
by 10 per cent., and so on. 

Most underwriters set great store by these “ time agree- 
ments,’’ and believe that they are essential to profitable 
underwriting ; but, like all artificial arrangements of this 
kind, they have their weak side, and sooner or later under 
stress of circumstance they collapse. Then the market is 
thrown into confusion, and competition between under- 
Writers appears all the more violent for the restrictions 
hitherto imposed upon it. Such a collapse has happened 
in the last few months. The ‘‘ time agreement ”’ which 
was based on the enormously high values of the war period 
and of 1919 has given way in the new circumstances of 
1921; the market is thrown open to competition ; the in- 
sured value of steamers has had a sensational fall, and 
the total volume of premium paid under present conditions 
to underwriters for ‘‘ time ’’ insurance cannot be more 
than 60 per cent. of the corresponding sums paid last year. 
In other words, the fund of current premiums, out of 
Which the underwriter must meet the cost of repairs, 
§eneral average, salvage, &c., is being reduced by 40 per 
Cent. or 50 per cent. As an illustration of what is 
happening, let us take the actual case of a small steamer 
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obscurantist talk that in railway matters, unlike all other insured | 


or 
- 


ast year on a value of £75,000, and recently } 
renewed on a value of 440,000, the rate of premium in both : 
years being 6 per cent. The comparative position of ? 
underwriters in the two years is as follows :— 


= 


1920. i 

Total Loss 

Liability. Liability for Premium. " 
£ Repairs, &c. 

75,090 sees Unlimi ed coos 4,500 %. 

1921. et 

Total Loss 2 

Liability. Liability for Premium. # 

£ Repairs, &c. £ x 

40,000 Unlimited aes 2.400 « 


Here, with a smaller liability for total loss, underwriters: 
receive 40 per cent. less in premium, and still carry the:! 
same unlimited liability for repairs, &c. This is the result’; 
of the death of the ‘‘ time agreement.”’ it 

In view of this remarkable collapse in the volume of't 
premium, underwriters are naturally asking themselves’: 
what the end is to be, and whether, in the new state of 
free competition, they can hope to avoid disastrous losses.; 
Memories of the days before the last ‘‘ time agreement ’’S 
came into force are not yet dead, and the figures of com-) 
panies and underwriters in that period are not encourag-) 
ing. In 1908, which was perhaps the worst year known} 
to “‘time’’ underwriters in this country, the majority of? 
independent marine companies made heavy losses, the 


figures of nine of them being as follows :— 
1908 UNDERWRITING. $ 
Premium. Profit. Per- * 
£ centage, < 
British and Foreign .... 315,842 .... 42595 .... 13-4 b 
PEOPCRARES 2020 sscccces 48 .... TE... 18 : 
Th seteennesa<hennaas GEER cece, THR coer BE. Y 
Premium. Loss. Per- : 
£ centage, t 
London and Provincial.. 199,427 .... 17,564 .... 37 3 
BOUND. nrngevcverny TISVES .c.e BB ...- OG + 
TN a aces oil SE sx aa Se eee 2:0 : 
Thames and Mersey .... 378818 .... 35,333 .. 9°3 j 
Union ..... pinavevestn SOTIS .... IM ... —. 
WGN Svccmavaseesecci 206,599 .... 15615 . 7. { 


In this year, the last of really bad depression in the 
‘* time ’? market, one company out of nine made a decenfs 
profit, two scrambled home with a tiny margin on the: 
right side, nine made losses ranging from 2 to nearly? 
10 per cent., and it is not probable that the experience; 
of Lloyd’s underwriters in the same period was mucl¥ 
better. ‘¢ 

Are the next few years to reproduce these deplorablé 
results of the 1908 period, or will the market be able td. 
emerge from the chaos into which it has been thrown b¥ 
the death of the ‘‘ time ’’ agreement and readjust itself: 
to the new conditions of business? It will not be an easvt 
process, for it is characteristic of these agreements i 
restraint of competition that when they disappear thes’ 
leave behind them a state of disorder and helplessness ver¥ 
difficult to overcome. That the agreement will be revived 
on the old lines in the near future is incredible. The old 
insured values of steamers were too far from their actuas 
values to allow of it, and if any new agreement is devised} 
it must be framed on very different lines from the old; 
Indeed, it seems safe to say that ‘‘ time ’’ business can bs 
put on to a profitable basis only in two ways :— ta 

(1) By a rise in rates corresponding to the fall i 
values; or 7 

(2) by a big reduction in the cost of repairs. 7 

The first method will prove extraordinarily difficult, ane" 
at best can only gradually become effective ; but if the im 
dustrv of the country develops in the right way, the secon« 
improvement may come more quickly than is generally an} 
ticipated. How the total cost of repairs has varied frort} 
the highest level reached in the boom we do not exactls' 
know; but in one important item there has already bee g 
a verv welcome change. In 1913 the basic price of stec 
plates in England was between £7 and £8; in 1920 # 
reached its highest point of £24 10s; now it is 1% 
Comparing this high-water mark basic price with th 
present, we have a fall of about 40 per cent., and ths 
decline in the actual cost of plates is, we believe, eve 
greater. It is at least encouraging that this reducti Yf 
should correspond roughly to the average fall in tim 
premiums ; but as steel plates are enly one of the items 
a steamer’s repair bill, it remains to be seen how far th 
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total cost of repairs can drop within the next 12 months. 
Everything depends really on the adjustment of industry 
to the new conditions, and until this general adjustment 
is completed the prospects of marine insurance must Con- 
tinue uncertain. If the market ‘‘ sees daylight at the end 
of the tunnel ”’ in less than three years it will be lucky. 





THE GOVERNMENT AND LABOUR. 
(BY OUR LABOUR CORRESPONDENT.) 


Tue most hopeful industrial experiment inaugurated by 
Mr Lloyd George has this week finally broken down. The 
Provisional Joint Committee of employers’ and workers’ 
representatives, set up on the direct invitation of the 
Government, has resigned. In February, 1919, three 
months after the Armistice, the Prime Minister convened 
a large representative conference of employers and 
workers to consider the industrial situation and a policy 
of reconstruction. It was thought that there was a 
prospect of far-reaching developments. The Prime 
Minister had himself told a Labour deputation that ‘‘ The 
settlement after the war will succeed in proportion to its 
audacity.’’ ‘‘ Therefore,’’ he said, ‘‘ what I should be 
looking forward to, I am certain, if I could have presumed 
to have been the adviser of the working classes, would 
be this: I should say to them, audacity is the thing for 
you. Think out new ways; think out new methods ; think 
out even new ways of dealing with old problems. Don’t 
always be thinking of getting back to where you were 
before the war; get a really new world.’’ The calling of 
a National Conference by the Government was regarded as 
a step towards the fulfilment of the many promises made 
to Labour during the war, both by employers and the 
Government. 

The Conference appointed a Provisional Joint Com- 
mittee of employers’ and workers’ representatives, which 
got to work with a will. Three joint sub-committees were 
set up to deal respectively with co-operation between 
Capital and Labour, hours and wages, and unemployment. 
Time was short. The Prime Minister had pressed upon 
the National Conference the need for speed. The sub- 
committees therefore sat almost continuously in order that 
their conclusions could be submitted to the Conference and 
to; the Government without delay. Each sub-committee 
presented a unanimous report, and the three documents 
were co-ordinated and unanimously approved by the full 
Joint Committee. 

The National Conference was again convened early in 
April, 1919, to receive the report of its Joint Committee, 
and Mr Lloyd George stated that ‘‘ If the recommenda- 
tions of the Committee receive the approval of the Con- 
ference, the Government will give them their immediate 
and sympathetic consideration.’’ The Conference decided 
to submit the proposals to the various employers’ associa- 
trons and trade unions concerned for approval ‘“‘ im- 
mediately the Government declare their readiness to pro- 
ceed at once with the legislative and other steps necessary 
to carry the report into effect.”’ 

A few weeks later the Provisional Joint Committee met 
to hear the Government’s reply. The Prime Minister’s 
answer was clear on the two important questions of wages 
and hours of labour. He accepted the principle of fixing 
maximum hours of employment and minimum rates of 
wages. Shortly afterwards the Government submitted 
drafts of Bills dealing with hours and wages, but the 
Government's proposals did not carry out in the spirit 
the agreed recommendations of the Joint Committee or 
the expressed views of the Prime Minister. This was, of 
course, a blow to both the workers and the employers. 
Nevertheless, attempts were made to amend the drafts 
and make them acceptable. Ultimately, the two sides 

agreed upon a draft Hours Bill, which, however, was not 
received with favour by the Government, who produced a 
further revised version, and without waiting for agreement 
the Government introduced its two measures into the 
House of Commons in November, 1919, but they were not 
proceeded with. Then in June, 1920, Dr Macnamara sub- 
mitted a new draft of the Hours Bill, but it met with 
serious criticism from.both the trade unions and the 
employers, and negotiations broke down. 
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The debates in the House of Commons on May 27th 


and July rst of this year, following on the motion of Mr 
George N. Barnes regarding the Washington Convention, 
made it clear that the Government had no intention of ful- 
filling its obligations. The Government refused to give 
effect to the Labour Chapter of the Paris Peace Treaty, 


which was the outcome of the Washington Labour Con- 
ference. 


At the National Conference, held in April, 1919, Sir 


Robert Horne referred to the recommendation of the 
Washington Commission that ‘‘ there should be an inter- 
national limitation of working hours to eight hours per 
day and 48 hours per week.’’ He pointed out that ‘‘ the 
proposal was made by the representative at the Conference 
of the British Government.’’ 
signified its intention of not giving effect to the policy for 
which it was responsible at Washington. 


Yet the Government has 


At a meeting held on Tuesday, July 19th, both the trade 


union and employers’ sides of the Provisional Joint Com- 
mittee tendered their resignations to the chairman on the 
ground that ‘‘ it was evident that the present position was 
such as to render futile any further efforts on the part of 
the Joint Committee to secure legislative effect to their 
joint recommendations, which were fully accepted 
principle by the Government in 1919. 
unanimously decided that their resignations should be 


tendered, as no good purpose could be served by their re- 
maining in being.’’ 


in 
The Committee 


A most noteworthy attempt to secure reforms by agree- 


ment has failed because the Government has not played 


the game. The Joint Committee struggled on long after 


it became apparent that the Government was _ backing 
down, and it has not come as a surprise that the two sides 


have decided to retire from the undignified position in 


which they have been placed. So far as organised Labour 
is concerned, it provides but another example of the un- 


reliability of the pledged word of the Government. If trade 


unionists were the people they appear to be through the 
red spectacles of the prejudiced, they would by this time 
have become violently revolutionary. 


the prevailing opinion is one of contempt for the Govern- 
ment. 


In point of fact, 


’ 
Far more than the Provisional Joint Committee has 


gone to pieces. In its agreed report, provision was made 
for a permanent representative National Industrial 
Council. The objects of the proposed Council were de- 
fined, and its constitution laid down. The formation of 
this body, which could obviously fulfil valuable functions 
both to industry and the Government, depended upon the 
acceptance of the joint report by the Government. With 
the resignation of the Provisional Committee, any hope 


of the formation of a National Council has been destroyed. 
It is unlikely that the Government will put the recom- 


mendations of the Joint Committee regarding hours, the 
minimum wage and unemployment into operation, and the 
efforts made by the trade unionists and employers to deal 
with these outstanding causes of unrest will come to 


naught. Hopes of “‘ reconstruction ’’ have vanished. 

From the Labour point of view, the breakdown of the 
Joint Committee does not stand alone. It is considered 
in conjunction with the coal stoppage, the abolition of the 
Agricultural Wages Board, educational economy and the 
scrapping of the housing programme. As a Labour man 
recently said: ‘ This is not a Reconstruction Govern- 
ment ; it is a Government of destruction.”’ 








THE BOOM IN TEXTILE MACHINERY. 
(BY A CORRESPONDENT.) 


Ir may be doubted whether there is more than one trade 
about which it can be said, in this period of almost 
universal industrial depression, that it is enjoying a boom. 
The trade so distinguished is that engaged in the manu- 
facture of textile machinery. At the present time it 1s 
exporting goods well above the average of pre-war days 
in quantity and of nearly four times the average pre-war 
value. It is an amazing achievement in times like these, 
particularly when it is remembered that the industry $ 
great recovery began only about November, 1920, just 
when the general industrial depression began to make 
itself felt most acutely. At that time, as for nearly the 
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whole of 1920, the industry was wallowing in the depths 
of depression ; but when heavy clouds rose and overspread 
the industrial sky it sprang into activity and rapidly 
climbed back again to the advantageous position it had 
eccupied before the war. 

In order to realise the extent of the revival, it will be 
necessary to look at the results recorded during the 20 
years preceding the war and the seven years succeeding 
it. Here are the figures :— 


British Exports and Imports of Textite Macuinery. 


—— Exports. -——-Imports.-—— 
5 Year Averages. Thous. Tons, 
* 


Thous. £ Tons. 
1894-98 eeeeeeee 6,141 ee ** ° ~ ® 
DE «csseste ET se ° oa ee * 
1904-08 ........ 6837 .. 156,100 .. 183 .. 2,900 
POURED cccassce Taam «os WOO... 255 .. 3,500 

Single Years. 

Mt cceccesess “so. SERED .. 366 .. 5,000 
i drcasccscsce GE éo Sane .. 148 .. 1,700 
Tiincsadescence Ca os Ue cc 249 .. 2,200 
4,108 


1916 ...cccccceee ee 59,200 .. 275 .. 2000 
I data le as ssi 4,204 ee 49,300 ee 252 ee 1,300 
Bp ascoccescccs 3,943 ee 36,500 ee 139 ee 600 
1919 ...ccccscose 8,427 .. 65,900 .. 778 .. 3,200 
1920 ....ccceeeee 9,160 .. 63,300 .. 1,101 .. 4,100 


* Not recorded. 


It will be seen that since quantities have been recorded 
the five-year average has not quite reached 162,000 
tons, though in some individual years that quantity has 
been much surpassed. Thus, in 1908, the trade’s record 
year (so far as quantity is concerned), the exports reached 
190,000 tons, and in the moderately good year of 1913 
they slightly exceeded 178,000 tons. There was after- 
wards an enormous fall, the low record being reached 
in 1918 with only a little over 36,000 tons. This was, 
of course, only natural, for in pre-war days not far short 
of half our exports were sold to European countries. 
Still, the war’s practical stoppage of our business with 
Russia, Germany, Holland, and many other European 
countries has been partly balanced by a highly satisfactory 
increase of our shipments to France. Our ally has, of 
course, required a large quantity of new textile machinery 
to replace that destroyed or removed during the war, and 
she has apparently come to us for the bulk of it. Here 
is a brief statement of exports in 1913, the year before 
the war, and in 1920 :— 


DestrnaTIONs of Exports of TexTILE MAcHINERY. 

—— 1913. —— 

Thous. £. Tons. Ss. 

ie eel diee Toe .« Ie .. Se .- VG 
Other European countries 3,354 .. 64,091 1,642 .. 10,536 








Total ......ceeeeeee 4,090 .. 76,721 .. 4,480 .. 27,553 
British East Indies ...... 2,001 .. 50,437 .. 2,304 .. 17,946 
China and Hong Kong .. 138 .. 3,382 306 .. 2,616 
_ Sree eae 860 .. 8,051 
OBA, secocccccccceese ar 3,939 338 .. 1,745 
South America ......... - S531 .. 12879 363 .. 2,239 
Australia...... ceccccccee 64... 1,417 110 .. 635 


Other countries.......see 404 .. 9,611 


Grand total ........ 8,282 .. 178,074 .. 9,160 .. 63,332 


It will be noted that while our shipments to France 
rose from 12,000 to 17,000 tons, those to all other Euro- 
pean countries fell from 64,000 to 10,000 tons. It will also 
be noticed that our best customer, India, who took 
50,000 tons in 1913, took less than 18,000 tons 
(very little more than France) in 1920. The table 
also shows graphically the effect of the enormous rise in 
Prices, for though the quantity shipped in 1920 was little 
more than a third of what it was in 1913, the value was 
almost a million sterling higher. 

Now let us look at the tremendous revival which has 
taken place since October, 1920. In that year, as we 
ave seen, exports were 63,000 tons, or an average of not 
much more than 5,000 tons a month. Here is the record 
or every month since October :— 


Moytuty Exports and Imports of TexTILE MACHINERY. 


Thous. £. Tons. Thous.£. 

October, 1920.... 541 .. 3,800 .. 86 .. 
November ...... 1,622 .. 9,900 ..- 76 .. 
December ...... 2,207 .. 13,900 .. 101 .. 
January, 1921 .. 2,357 .. 14,100 .. 
ebruary ...... 2,048 .. 12,500 .. 
March .......... 2,508 .. 15,200 .. 
EE ceaunsicce GE co. See 
OP iébedesctcce 2,222 ee 14,000 ee 


399 .. 2,549 
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During the last three months of 1920 there was a sudden; 
bound upwards from less than 4,000 tons to very nearly% 
14,000 tons—a level higher than the monthly average of} 
the five years preceding the war. The recovery has been’: 
well maintained since, and if shipments remain as good for. 
the later months of this year, the annual total should be, 
about 168,000 tons, worth £ 27,000,000 or £ 28,000,000 
Hitherto the record year for values was 1920 with: 
49,160,000. : 

In the revival both India and France are playing con- 
spicuous parts, our great Dependency taking a larger* 
quantity than she did in 1913, and our great ally morej 
than double the quantity that she took then. Other! 
European countries do not show up quite so well, but the; 
purchases of Japan and the United States have agairi: 
attained the pre-war level, while those of China have very. 
largely exceeded it. : 


pn 






























4 
RUBBER COMPANIES RESULTS FOR 1920. : 


To what extent the depression in the rubber-growing; 
industry is caused by the world-wide conditions affecting: 
most other industries it may be difficult to determine, but 
apparently one of the biggest troubles in this particular in- 
dustry is the fact that the supply of the raw commodity is* 
far in excess of the demand. The two chief causes of thet 
débdcle of 1920 may be summed up briefly as (a) heavy 
production costs; (b) no further outlets being discovered 
for the utilisation of rubber. It may therefore be somes 
measure of consolation to consider that by reducing’? 
production costs in the consequent cheapening of the: 
commodity fresh directions for its use might be found.;} 
The heavy and long-continued decline in the price ol 
rubber has been a great disappointment to everyone’ 
interested in the rubber-producing industry. At the open-; 
ing of the year 1920 the highest price touched was 2s 1o}d 
per lb. This price continued until March, when dealings* 
fell to 2s 2}d per Ib, and remained round about this sum, 
with slight fluctuations up to July, when quotations fell t ‘t 
1s gd. But the most serious fall was in the autumn. At 
the beginning of September the price rapidly declined oon 
1s gd per lb, and in two months it had fallen to 1s 1d,% 
finally closing the year at 11}d per Ib for standard crépe’; 
and 10}d per lb for ribbed smoked sheets. : 
On November 1, 1920, the Reduction of Output scheme 
devised by the Rubber Growers’ Association came _ into% 
force, but its real effects cannot be traced in the reports} 
of accounts published, as it came too late in 1920 tcés 
make its full weight felt. For instance, the Highlands and 
Lowlands had budgeted for an estimated output of 
1,510,000 lbs for the year, as against an actual output, 
of 1,533,919 Ibs. This company explains that the *‘ excess 
over estimate was secured before November 1, 1920, wher: 
the restriction came into force’’; but it stated 
in its report that the output for 1921 has been restricted 
to 1,220,000 Ibs. The London Asiatic, however, harvesteay 
a crop of 1,405,830 Ibs, as against an estimate O}” 
1,718,000 Ibs, the reduction being mainly the result oF 
the restriction scheme. The Selangor records an output of: 
868,833 Ibs, against an estimate of 900,000 Ibs, while the; 
United Serdang’s harvest amounted to 3,789,951 Ibs,, 
against an estimate of 3,366,000 lbs ; this company, how+: 
ever, makes its accounts up to August 31st in each year¢; 
and consequently they did not come within the period fixed 
by the Rubber Growers’ Association. 4 
‘In the table given below we set out the production o#" 
twelve representative rubber companies during the pass! 
three years, together with the price per Ib at which th¢ 
crops were sold. Figures for 1914 are also appended :—<; 


e 





aan ical >" 
Production. Price Price | Pricy: 
Company. = ean j per Lb. per Lb. per L#! 
| m4. | ise. | isis. | sao, | 19M.) 3S. | 1m 
cevoatany.. [shia [nies natin aaa |? [8 [EY 
-Malay....-. 1,384,382 | 1,386,264 | 1,662,991 | 1,430, 3 
ee panei 537,646 | 554,389 665,165 653,267; 2 1 3201/1 9%, 
Cons. Malay ...... 584,050 | 732,319} 980,800 1,070,989 | 2 20j)1 5 
Golden Hope ....| 174,133 290,571 376,849 461,824; 2 lll 1 6x 
Hginds & Lowinds 1,137,858 | 1,123,799 | 1,504,574 1,533,919|2 2 | 1 4} 1 574 
Lapel ..... ces ,389,290 | 1,782,052 | 2,804,960 2,804,217; 2 13/2 1§/)1 Bu 
London Asiatic .. | 1,131,430 1,177,919 | 1,615,566 1,605,830 | 2 1 lll 1 6. 
Selangor .....--- 614,199 | 669,408 | 888.830 868,833 | 2 ;}2 1 ]1 6* 
Seremban .......- 516,084 | 812,515 | 1,073,723 1,102,921; 2 14,2 1 | 1 1h 
Shelford .......--- 157,130! 264,053} 343,279 205,762;2 12:2 3 }1 ti 
Sungei Kapar ....| 658,616 | 680,386 | 84 905,883 | 2 120 |1 48 
United Serdang .. | 1,827,943 | 2,678,564 3,048,945 . 3,789,951 | 2 '1 11 u's 
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To enable a comparison to be made with the prices which 
were obtained for rubber, we set out below the cost of 
production per Ib over the past seven years of seven of the 
companies :— 


Cost of Propuction per Ls. 





1917. | 1918. 














1913. | agi4. | 1916. | | 1919. | 1920 

s @ls @le @is &4\ls als als a 

Anglo-Malay .......... 1 0380 1045/0 812/0 821/01025| 0 921| 01107 
Consolidated Malay 1 O61/0 1193/0 993/06 1152/1 1-17) 1 0-701 2°69 
Golden Hope .......... 1 218/011-2310 990/0 11°87}1 a8 1 O8i}1 212 
Highlands & Lowlands 0 1153/0 9239/0 941/0 942/01083| 0 7°52|0 1095 
Lis ins eeeek oidnn sha 1 O73 0 954/0 9040 991/1 2-06) 0 10°89 0 11°68 
A Shapataron 1 476 1 083)011-04/1 036|1 164 01012)1 014 

United Serdang ........ 1 79/1 1550/1 060/11 3°96/1 188) 1 O86)1 222 





If these are carefully studied and compared some interest- 
ing variations will be found. It is a measure, however, 
for some satisfaction to observe that conditions which led 
up to this high working cost have since changed. The 
rupee is again at a low level, and rice is at a much lower 
figure, and it is confidently predicted that these heavy 
working costs will not occur again. 

The next table records the net profits after providing for 
all working expenses for this group of selected companies 
over a period of years :— 


Net Prorits after Proviprye for all Exprenses. 





| tsi. | 1913. | 1917. | 1918, | 1919. | 1920. 


£ E £ eT oa Te 
122,309) 104,365] 130,346 51,3591 92,048) 44.617 
20,764| 29,081) 47,296] 28,668 67,234) 29,253 
58,265| 34,712) 44,064] 18.472) 39.438 75 





Anglo-Malay ........ 
Chersonese (F.M.S.).. 
Consolidated Malay.. 





Golden Hope........ 20,318} 12,254) 18,414) 6,857) 15,080) 9,872 
Highlands & Lowlands| 136,441| 79,079) 98,352) 48,168) 99,056) 37,712 
Linggi.......... .««.| 147,814) 89,680) 143,137) 36,778| 123,607) 35,612 
London Asiatic......| 86,202} 61,274| 91,932} 36,368) 87,725/52,410 
Selangor .......... 82,300} 50,263) 60,981) 33,357) 61,661 28,712 
Seremban ..........| 45,027] 22,471| 51,257] 41,080} 64,991) 18,376 


Shelford ....... occee 
Sungei Kapar ...... 
United Serdang .... 


5,594, 5.610! 4.986 
65,867| 42,364, 41,873) 24,652! 47.700/ 16.534 
72,596 112,813! 216,765! 76,878 107.726! 98,225 











This is a sad picture for shareholders to contemplate, and 
brings vividly home to our minds the speculative nature 
of growing commodities where the estimated demand is 
not sufficiently taken into consideration. How decline 
in the price of rubber has affected revenues may 
be judged from a statement made in the report 
of the Seremban Rubber Estates. The price realised 
for its crop was 1s 2.28d per Ib, which is a reduction of 
over 11d per lb on previous years’ figures. This resulted in 
a revenue decline of £48,000, and the resulting profits of 
£18,376 were carried forward to next year’s accounts, 
dividends being passed. Our final table shows the trend 
of share prices during the past two years. Prices in 1914 
are also shown for comparison :— 


| Prices of 1919. | Prices of 1920. | Price 





























Name. ae — July 27, 
| H’gst. | L’wst.| H’gst. | L’wet.| 1914. 
Anglo-Malay (£1) ...... | 34 248 | 33 1 4 
Chersonese (2/) ........ | 4/7 wt | 4 as 2/ 
Cons. Malay (2/) ...... |; 14h} 10/44) 14/78) 5y/ld 7 
Golden Hope (£1) ...... | 739 | S10} | 85 30/ ; 
Highi’nds&Lo'l’nds(£l)| 63/9 45/7 | 65/ 28/9 1 
Kapar Para (£1)........ | 8 ot | 94/44 | 36/ 4 
SET. c<cuchoasinia | 82/ 60/44 74/4 27/3 1y/ 
London Asiatic (2/)....| 11/4 6/1 | 8/3 3/1 5/9 
Malacca (£1) .......... 7 48 *f 1 3 
Rubb'rEst.of Johore(£l)| 52. 69 22 
Seramban (£1) ........ | 25/7} | 17/6 | BO/llg | 15) 
Selangor (2/) .......... } lof 7/84 | 10/6 4 
Shelford (£1) .......... | 42/6 | 28/ 45/ 20/ *: 
Sungei Choh (£1) ...... | 26 19/44 34/84 | 22/ 1 
Sungei Kapar (2/)...... 76 | 106 4a 


United Serdang (2/)... 





10/ 4 5 
160; liy2 17/ 3/ll 7/ 





The poor results achieved by rubber companies during 
1920 has naturally had a depressing effect upon share 
valuations, and, as will be seen, prices have suffered 
severely. The marked difference between highest and 
lowest prices during 1920 shows how acutely the market 
has felt the depression. Holders of rubber shares may 
console themselves with the belief that it is a long lane 
that has no turning ; but the arguments which would make 
us believe that the turning is in sight are not so con- 
. Vincing as might be wished. 
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LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


GuATEMALA.—Among other new fiscal arrangements 
determined upon by the recently-elected President, Sefior 
Don Carlos Herrera, is a reorganised taxation system 
expected to bring in a considerably enhanced revenue 
‘‘ without in any way proving a heavy burden upon the 
community.’’ At present practically all Government 
revenues are derived from import and export duties, the 
largest contributor being coffee, the export duty upon 
which has long been hypothecated to the service of the 
British debt. From time to time the amount of the duty 
has, however, been altered; thus, while in 1898 it was 
‘irrevocably ’’ fixed by law at $1 silver, and under the 
contract made with the Republic’s external creditors in 
1895 it had been equally ‘‘ irrevocably ’’ fixed, for ten 
vears, at $14 gold, in 1899 the Government violated its 
rontract by reducing the coffee duty to $1 paper; but in 
1912 the export duty was re-established at $14 gold. Now 
it is decided to reduce the coffee tax to one-third of the 
amount, so that the trade in the commodity may be in- 
creased in amount. To make up for the expected loss in 
revenue from that source the Government is considering 
the introduction of an income-tax similar to that in force 
in the United States, with which country the bulk of 
Guatemala’s trade is carried on. There are evidences that 
the whole of the economic arrangements of this small 
Central American State are, like those of Nicaragua, 
Santo Domingo, Honduras, and Panama, coming under 
the tutelage of the big Northern brother; a Publicity 
Bureau, in charge of an American, has been started at 
Guatemala City, to encourage foreign (that is to say, 
North American) investments in agriculture and the 
acquisition of land for coffee and other production. 
Revenues are still somewhat below the expenditure of the 
Administration, and a Financial Commission is about to 
render its report regarding the best means to alter this 
state of things; to rearrange the floating debt, which now 
exceeds 2} millions sterling ; and further taxation. Trade, 
meanwhile, is steadily improving in bulk; banks are show- 
ing favourable balance-sheets, and several contracts have 
been signed with foreign syndicates for additional railwa) 
construction in hitherto untouched districts, and for the 
re-opening of a canal in the Chiquimulilla district con- 
necting the frontier of the State with that of El Salvador 
and with the port of San José. Satisfactory reports o! 
fresh discoveries in the mining regions are also to hand. 

Peru.—The adverse financial conditions that have pre- 
vailed in Peru since the end of 1920 show little sign of 
improvement, and the unusual step of temporarily suspenc- 
ing the payment of pensions has been resorted to as one 
means of lessening expenditure. While this decision 1s 
said to be in no sense of the word “ political,’’ it never- 
theless demonstrates the fearlessness of the Executive 1 
challenging unpopularity with the many pensioners—who 
abound here as in all Republican countries—for the sake 
of the State. This is not the first occasion upon which 
the President, Sefor Don Augusto B. Leguia, has shown 
a rare moral courage and absolute independence 0! 
opinion in handling the financial interests of Peru. As 4 
result of his attitude, he has had to re-form his Cabinet 
several times during this, his second, term of office. The 
new Ministry is said to be the strongest that has yet held 
office in Peru. Most of Peru’s money troubles have been 
occasioned by severe fluctuations in exchange and the 
reckless gambling that has gone on in certain financial 
circles. The Government has done what was in its powe' 
to counter these speculations by declining to allow the 
cable and telegraphs to be used for the purpose. The 
imposition of heavier duties on cotton goods has also 
impeded business, while little or no raw cotton has of late 
left the country. Notwithstanding these and many other 
adverse factors, it is to be noted that, up to time of 


j writing, not one financial house has been reported @s 






mm 6 
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being in difficulties. Optimists aver that there is nothing 
in the situation to cause alarm, and that, if the present 
support accorded to the Executive continues, a speedy im- 
provement may be looked for. It is also worth notice 
that the well-known British bank, the Anglo-South 
American Bank, not long ago opened another branch in 
the city of Lima, while a national institution, upon the 
lines of the Bank of France, is about to be established 
with a capital of 30,000,000 soles (=£ 3,000,000) to 
centralise the State revenues, including Customs receipts. 

Santo Dominco.—The benefits attaching to the 
financing of the smaller Latin-American States by their 
Northern neighbour are strikingly illustrated in the case 
of the negro State of Santo Domingo, sometimes known 
as the Dominican Republic. In 1903—the year of the 
inspired revolt of Panama against the parent country, 
Colombia—the United States took violent charge of the 
finances and trade of Santo Domingo, and have remained 
in control of them since. British interests, represented 
by the early loan of £750,000, made as far back as 1869, 
were brushed aside, and, notwithstanding the persistent 
objections raised by the Corporation of Foreign Bond- 
holders, a most inequitable arrangement for settling 
British claims was in 1908 determined upon; owing to 
the discriminating policy then adopted towards British 
bondholders the Stock Exchange refused a quotation of 
the Santo Domingo Customs Administration Gold Bonds. 
During the 18 years that have passed under the 
domination of the United States the finances of the 
country have, however, undoubtedly improved. 
When the administration of the revenues was com- 
menced the Republican Government’s account was over- 
drawn to the extent of $14,000, while all classes of the 
Civil Service were clamouring for their pay. To-day the 
revenues and expenditures balance, and for the current 
year a surplus is expected exceeding $1,c00,000. But the 
greater portion of the Republic’s revenues are taken for 
the liquidation of its debts, incurred, for the most part, 
to North Americans, who hold not aloae the largest pro- 
portion of the 5 per cent. Sinking Fund Gold Bonds of 
1908, which are a first charge upon all the Customs of the 
State, but of the 1918 Loan also, the lenders taking good 
care that this amount should be paid back before the 
proposed termination of the United States General 
Receivership of Dominican Customs. But the State 
itself, according to advi¢ges to hand, is kept so poor that 
it has been compelled to arrest the greater part of the 
most urgent public improvements, the limited allotments 
allowed by the North American Controller being wholly 
insufficient for the purpose. There are two debts owed by 
the Dominican Government, the first, originally 
$20,000,000, forming the prior lien upon the Customs ; the 
other, which amounts to a little over $4,000,000, repre- 
sents payments due for damages during the public 
disturbances preceding 1916, and principally in connection 
with American-owned property. The liquidation of the 
first-named debt has progressed according to agreement, 
while one-half of the sum has already been repaid, the 
other half actually exists, or is secured. The second debt 
was to have been repaid at the rate of 5 per cent. of the 
principal and the interest each year, so that it would be 
liquidated in 20 years; such a rate of liquidation would 
entail a charge upon the revenues of $400,000 a year; but 
owing to irresistible pressure brought to bear the 
Dominican Government has been obliged to allocate 30 per 
cent. of all Customs revenues over the amount of 
$3,000,000 per annum to the liquidation of these bonds, 
which thus in a few years will have been entirely repaid. 
Execution of the Republic’s public works, such as roads, 
Sanitary installations, port and harbour improvements, 
&c., must wait. In one instance a sum of $2,000,000 has 
already been laid out upon the construction of a highly 
important highway—from Monte Cristi to Santo Domingo 
wd Santiago, Moca, La Vega, and Bonao—but this 
amount will in all likelihood be lost, as before the money 
can be found to continue and consolidate the work done 
this will have fallen into disrepair and have become use- 
less. Im other directions, where similar enterprise has 

en commenced and large sums of money have been 
Spent upon grading and in some cases the putting on of 
the first layer of stones, the work will in a short time also 
be wasted. 
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control, the remaining £,4,500,000 being required to met 
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Supplementary Estimates.—There was issued yesterday 
a supplementary estimate for £62,210,497 for the C&il 
Services. The chief items are the following :—Railway 
and Canal War Agreements Liquidation £: 30,000,000, u's 
Corn Production Guarantee £19,400,000, Ministry “of es 
Labour 4,1,620,000, Emergency Services (purchase «of 
coal) £,1,275,000, Miscellaneous War Services (Foreign 
Office) 41,146,899, and a grant to the Empire Cott n 
Growing Corporation 4,928,715. The railway agreem*nt 
item includes £31,500,000 as the first instalment (o¥e- 
hait) of the settlement of claims on the termination fof 


deficiency in net receipts due to the prolongation of %he 
coal stoppage. The Foreign Office war service item ‘!n- 
cludes 4,655,300 for payments under agreements with 
American meat packers, and £350,000 for relief -'of 
prisoners in Turkey. In the Ministry of Labour item ho 
less than £850,000 is for salaries, wages, and allowanc#s. 
Already supplementary estimates have swallowed upj a a2 4 
very large proportion of the surplus entered on paper:in 
the Budget estimates, while since the Budget was intyo- 
duced revenue prospects have, of course, been impaiged 
by industrial strife. 4 
| 

The Banking Half-Year.—The statement of the wee%ly 
averages for June of the joint stock banks, set out4in Ky 
fuil elsewhere, shows one or two interesting changes, jas ; 
may be seen from the comparative table below, wl#ch 
gives the weekly averages for each of the pact six mor‘hs 




















for the nine English banks :— t ‘ : 
(Million £’s.) i: 
te 
| Weekly Average. Ve 
} — ; : 
| Jan.,| Feb.,| Mar.,; April,| May, | Jthne, 3 | 
| 1921. | 1921. | 1921. | 1921. | 1921. | 1321. 'e 
Capital and reserves ..+.+-| 115-4) 1156) 1156 1156) 1158 W459 i 
Acceptances ..... eccccccs-| 884 T75 694 65:0) 63:0 7-7 \ 
Deposits (including un-| ; 


divided profits, &c.) ....../1,810-1/1,754-411,715-0)1,709-9|1,729-311, 7h8-4 














'2,013-9|1,947-511, 900-0 1,888-511,908-1/1,2h2-0 pia g 
Weekly Average °°" : i 
Jan., | Feb., | Mar., if 
Coin, notes, balance at bank,| 1921.) 1921.) 1921. : 
and cheques in course 0 : 


collection, &C. sescseeees 
Money at call .sseeeecsees 
Investments .ecccccceseces 
Discounts ..+scccecscesess 
Loans and advances ..+..-. 
Cover for acceptances, pre- 

mises, KC. .ecesececeeses 





Deposits show quite a sharp upward movement, vihile 
acceptances are lower. On the assets side, bills discou sted 
show a further large increase, presumably owing to ur- 
chases of Treasury Bills, while advances are again lover. 
Both cash and money at call are higher. Most ofthe . 
banks have also issued their half-yearly balance-sh;lets, by 
dated June 30th. We give below the combined totais of i 
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the ‘* big five,’’ together with comparisons with the figures 
recorded six and twelve months ago :— 


———— 
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calculated that in the first six months of the year 
77,000,000 working days were lost by trade disputes. 


















(Million £'s.) 





Cost of Living —The downward course of retail prices 


| : 
Compared | Compared | \ hich had been somewhat rapid in the preceding months, 


June 30, with | with 



























1921. | Dec. 31, | June 30, | was checked in June. According to the statistics of the 
1920. | 1920. 


Ministry of Labour, published in the Labour Gcszette, the 

















| 
i el £ ‘*cost of living ’’ at the end of June was 119 per cent. 
Paid-wp capital .....0.seeeeeeeeeees | 5921/4 O09) + - above the level of July, 1914—the same percentage of 
2 Seeman chien... t a pa Js + asa increase as for the end of May. Movements in this figure 
Dep»sits (including undivided profits) (1,6201|— 135/+ 350 | for the past 18 months are tabulated below :— 
Total Ts Re 17736|— 447/+ 123 Aut Irems: AVERAGE PERCENTAGE INCREASE over JULY, 1914. 
Casl' in hand andat bank ........| 2536|— 206|— 96 1920. Per Cent. 1920. Per Cent 
Ratio to deposits ........++00++| 156% | —12%|—10% |January Ist ......2... 125 November Ist ........ 176 
Mor*y at call and at short notice .... 7999|— 93/)+ (25 | February ,, ...... soon December ,, «..+e+-. 169 
Invéstments <hetinehstkeereeeesenst 3032 ait 35 — 26°8 March ” eeceeceeee 130 1921. 
Diséounts ....cccccccccccccesesses| SO1L9| + SOl| + 1743 | April CPE Tt) ee 
Loaius and advances .....+0+++++- ees | 7357 | — 319 |— 1072 | May oe ite ooo BOR | = Bebewaty 2 ccccscee 16 
Pretnises and sundries (including | June - wehieekane a . <a -. Sebeeces 2n 
cover for acceptances) ...... coccce! ‘3\— 295|— 209 | July 9 ccccccccee 168 April = eeccccee Ase 
—" . August a: hemaeinegcknt ee Ma — eusedece Bae 
Deposits are slightly lower than at the end of 1920, but Samba ” .......... i oa eieatalialeigin: “a 
still £35 millions higher than a year ago. Treasury Bills| October ,, .......-. . 164 | July n ccsccecee 19 


are again presumabiy responsible for the large increases 
in bills discounted. Advances have not fallen so much 
in the past six months as in the second half of 1920, but 
the ‘whole of the decline in acceptances has taken place 
this’ year. 


June saw some reduction in prices of clothing, but retail 
food prices advanced from 118 per cent. to 120 per cent. 
above the July, 1914, level, eggs and potatoes growing 
dearer. 





Lloyd’s Register of Shipping—-The new edition of 
Lloyd’s Register Book contains complete particulars of 
all the sea-going vessels of the world of 100 tons and 
upwards. It thus includes a full record of upwards ol 
33,000 steamers and sailing vessels. More than twenty- 
eight and a-quarter million tons of shipping are classed by 
Lloyd’s Register. There are recorded in the Register 
Book (excluding vessels of less than 100 tons) 4,773 sailing 
vessels of 3,128,328 tons and 28,433 steamers oi! 
58,846,325 tons, thus making a world’s total of 33,206 
vessels of 61,974,653 tons gross. The reduction in sailing 
tonnage since pre-war time—say, June, 1914—amounts 
to 852,000 tons, which is a much smaller decrease than 
any that occurred in the previous period of seven years. 
This is principally due to the increase which has taken 


Finployment in June.—In June, the last month of the 
coal stoppage, unemployment, which had already assumed 
grave proportions, again increased slightly. In addition 
to the actual effects of the coal dispute, there was a three 
weeks’ stoppage in the cotton industry. According to 
the Labour Gasette the percentage unemployed among 
members of trade unions from which returns are received 
rose from 22.2 at the end of May to 23.1 at the end of 
June. These figures, which exclude coal miners, ‘‘ are by 
fac the highest ever recorded by the department.”’ 
Monthly movements in the trade union percentage over a 
number of years are shown below :— 





TrapDE UNION UNEMPLOYMENT PERCENTAGES. 
1913. 1916. 1917. 1918. 1919. 1920. 1921. 
° 










oo %, 0%, 0%, of, 0%, , | Place in the United States, the only country which has 
January .. 22.. 0O6.. O3.. 10.. 24.. 29.. 69 | added to its sailing tonnage since 1914, apart from any 
February .. 20.. 05.. O3.. 09.. 28.. 16.. 85 | ex-German tonnage allocated. Nearly 41 per cent. of the 
March .... 19.4. O5.. O53... 12., 29., L1.. 100 | vora’s sailing tonnage is now owned in the United States. 
April eeeeee 17 ee 0:5 ee 0-3 ee 0-9 ee 28 ee 0-9 e* 17-6 si 4 : - f 
May ...... 19.. 05.. 04.. 09.. 21.. 11... 222*| It should, however, be remembered that the figures for 
June ...... 19... O5.. 04.. O7.. 17.. 12.., 23:1°| that country include a large proportion of sailing barges. 
a “aaa . * + . es * = * > * .s +» «»* | The other countries which still have a considerable amount 

ugus eeee P ee P ee . ee ri ee r ee P ee ee ats tt: . ; ° 
mba. 23 .. 04.. 9 .. 08... ee. te of sailing tonnage are the British Empire (482,000 tons), 
Octolar .... 22... 03... ll... 04... 26.. 53°... .. | France (353,000 tons), Norway (213,000 tons), and Italy 
November... 20.. 03... L1.. 05.. 29.. 37.. «. | (183,000 tons). The percentage of sailing vessels to the 
December .. 26 .. O03 .. 14.. 12... 32.6 60.. «. 


world’s tonnage is now 5 per cent. as compared with 8 per 
cent. in 1914, and nearly 22 per cent. in 1902. The 
tonnage of wood steam vessels owned in 1914 amounted 
to 1 per cent. of the total steam tonnage, whereas for the 
present year that percentage has risen to 3.9. Valuable 
Statistics are given of sea-going steel and iron steam 
tonnage owned by the principal maritime countries. 
Apart from Germany, Greece is the only one which 
still shows a reduction in the tonnage now owned 
as compared with 1914. Notwithstanding the increased 
construction and the large amount of ex-enemy 
tonnage allocated to British ownership, and, of 
course, included in the figures, there are at the 
present time only 411,000 tons more owned in the 
United Kingdom than in 1914. The sea-going tonnage 0! 
the United States has increased by nearly 10} million tons, 
an increase of 570 per cent. on the 1914 figures. The 
other countries in which the largest increases are recorded 
are :—Japan (1,421,000 tons), France (1,128,000 tons), 
Italy (950,000 tons), and Holland (736,000 tons). As i9 


* Excluding coal miners. 


The percentage unemployed among workpeople insured 
under the Unemployment insurance Act rose from 17.3 
at May 27th to 17.8 at June 24th. The coal mining 
industry is excluded in calculating the trade union per- 
centages; the Unemployment Insurance percentages in- 
clude those coal-miners who were entitled to claim un- 
employment benefit under the Act, but not those who 
ceased work owing to the trade dispute. The total number 
of workpeople registered at the Employment Exchanges 
as unemployed at June 24th was approximately 2,178,000, 
of whom 1,549,000 were men, 478,000 were women, and 
the remainder were boys and girls. At May 27th the 
corresponding number was 2,122,000, of whom 1,469,000 
were men and 497,000 were women. In addition to those 
unemployed, 490,000 males and 343,000 females were 
registered as working systematic short time at June 24th 
in such a manner as to entitle them to benefit under the 
Unemployment Insurance Act or the Out-of-Work Dona- 
tion Scheme. At May 27th the corresponding numbers 
were 607,000 males and 580,000 females. The decrease 
between June 24th and May 27th, however, the Labour 
Gazette explains, is due to the fact that, owing to the 
dispute in the cotton industry, about 320,000 persons in 
that industry ceased to be eligible for the benefit. 


5 
: 


and Italy include a considerable amount of ex-enem) 
tonnage allocated to these countries. 






next to the United Kingdom with over 5,000,000 tons ©! 


the case of the United Kingdom, the figures for France 
The figures for 
Germany conclusively show the change in the maritime 
position of that country. While in 1914 Germany ranked 


It is | sea-going steel and iron steamers, her total tonnage now 
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stands at only 654,000 tons. — The United States per- 
centage of the world’s sea-going steel and iron steam 
tonnage has increased from 4.3 in 1914 to 22.7 in 1921. 
The relative position of some other countries has also 
altered to a large extent. In 1914 the United Kingdom 
owned nearly 444 per cent. of the world’s sea-going steam 
tonnage ; the present percentage is just over 354. Norway, 
which occupied the third place, is now sixth, while Japan, 
which was sixth, is now third, closely followed by France 
with only 17,000 tons less. Taken together, the Scan- 
dinavian countries—Norway, Sweden, and Denmark— 
show an increase as compared with 1914 of 505,000 tons. 
Summarising the totals, it will be seen that the present 
position of the sea-going merchant steel and iron steam 
tonnage, as compared with 1914, is as follows :— 


to the operatives, who naturally have suffered severely 
since the beginning of the year. The trade position at the 
moment scarcely warrants full time working, but in the 
opinion of the committee of the federation it is desirable 
that at the earliest possible moment individual members 


should have the right of working their machinery as they 
think fit. ; 















Latest. Rubber Developments.—The Rubber Growers’ 
Association is receiving a good deal of support in its 
appeal to all producers of plantation rubber to assist in 
the formation of a Rubber Producers’ Corporation, which 
shall have for its objects the practical control of the in- 
dustry. This control would bestow the ability to fix the 
seiling price of rubber, toregulate the opening of further 


Tons. 
Increase in the United Kingdom ........0. 411,000 
Increase in the United States.............. 10,477,000 
Increase in other countries ..eesseessee+e+s 6,311,000 


TE ck anbdon ceseebecseceseosvesece 17,199,000 





Loss to Germany ee eeeeeeeeeeeeeeeeeeeeee 4,444,000 
Ex-Austro-Hungarian tonnage ........+..-. 1,052,000 
RIES a er ee 5,486,000 





Net world’s increase .....esees+eeee+ 11,703,000 


In 1914 there were 3,668 sea-going steamers each of 
4,000 tons and above; there are now 5,209. The greatest 
increase has taken place in those of between 6,000 and 
10,000 tons, their number having increased from 1,004 in 
1914 to 1,784 in 1921. Other interesting statistics refer 
to sea-going steam and motor vessels of over 4,000 tons. 


—_ 


The Disposal Board’s Achievements.—In a second report 
on the operations of the Disposal and Liquidation Com- 
mission, Sir Howard Frank, the chairman, states that the 
results are as follows :— 

Sales of Surplus Stores :— £ 

From Armistice to March 31, 1920.........eeeeeee+2 208,922,663 


From April 1, 1920, to March 31, 1921 .............. 87,626,791 
From April Ist to June 30, 1921 .......sceceeseseees 7,204,432 





Sales of Raw Material on Trading Account :— 
From Armistice to March 31, 1920........++esese00+ 226,712,640 
From April 1, 1920, to March 31, 1921 ...........- -- 51,747,663 
(Sales of wool are included only to December 31, 1920, 
stocks having been handed over to the British Aus- 
tralian Wool Realisation Association, Limited, as on 
January 1, 1921.) 


From April lst to June 30, 1921 ereeeereeeeee eee eeeee 110,567 


— ——— 


278,570,870 


I SR tee oe wasckssecace Ge 


The expenses of disposals, including commission, charges, 
and storage, handling, &c., of stocks in the store depots 
amount to approximately 5 per cent. of the proceeds of 
sale. About 88 per cent. of the total quantities notified 
as available for disposal to June 30th last have been sold. 
Large reductions in the staff of the Ministry of Munitions 
have been made in the last fifteen months, the total on 
july 1st being 7,543 as against 49,956 on April 1, 1920. 
Of the total staff on July 1st 76 per cent. were ex-service 
men, and about 5,200 were formerly industrial staff 
“ngaged in the custody, handling, &c., of stores. 





Cotton Trade Hours.—Our Manchester correspondent 
Writes:—The Master Cotton Spinners’ Federation in 
Lancashire is a highly efficient organisation, and controls 
moet completely the spinning section of the cotton trade. 
‘1 times of depression the policy of the federation is to 
— yarn production on an organised scale. So far 
ack as last October it was decided by employers using 
Egyptian cotton to run the mills only 35 hours a week 
stead of the usual 48. In December the factories using 
7verican cotton began to work only 24 hours a week. 

'S concerted action in the way of restricting output has 
ae in force until the end of last week. This week, how- 
oe there has been a variation in the scheme. The short- 
dane i in the Egyptian section has been aban- 
work; altogether, and it has been decided to extend the 
. ce hours in the American department from 24 to 35 

Week. This decision has given considerable satisfaction 















rubber lands, to purchase or make advances on the rubber 


harvested by members of the Corporation, and to finance 
their rubber estates. 


function in regard to the management or control of the 


It is not sought to exercise any 


estates belonging to members of the corporation except 
in regard to the matters just mentioned. The nominal 
capital of the Rubber Producers’ Corporation is to be 
£,2,000,000 in 2,000,000 shares of £1 each, with borrow- 
ing powers up to an amount of £ 8,000,000, either by 
debentures or otherwise, of which a minimum of 
£.3,000,000 is to be raised in the first instance. It is 
proposed to allot the ordinary shares to rubber plantation 
companies, or individuals owning plantations, on the basis 
of one share for each planted acre of rubber they possess. 
By this means it is hoped to obtain the adhesion of com- 
panies, British and Dutch, owning 2,200,000 acres (about 
two-thirds of the existing planted area), this minimum 
being deemed necessary to make the scheme effective, 
which can only be accomplished in a spirit of co-operation. 
It is estimated that about half the 2,200,000 acres is con- 
trolled in the United Kingdom, and the other half by Dutch 
interests and local producers in various Eastern countries. 
Briefly, therefore, it is suggested that British interests 
connected with the rubber industry should put up 
#1,100,000 of actual money, payable by instalments 
spread over a year, in order to carry out this scheme. 
The essence of the proposition resides in the following 
clause :—‘‘ The agreements to be entered into between 
the Corporation and its shareholders, and between the 
Corporation and the Dutch Corporation, shall be for a 
first period of five years, or until a resolution for the 
voluntary winding up of the Corporation is passed at a 
meeting of shareholders, at which 75 per cent. of the 
capital is represented.’’ The Corporation will not go to 
allotment until the owners of at least 2,200,000 acres, 1n- 
clusive of the Dutch Corporation membership, have agreed 
to come into the scheme. City gossip has it that some 
of the biggest controlling houses in Mincing lane have 
given their support already, but, as usual, it will be in the 
securing of the ‘‘ tail ”’ of the support, to adopt the cricket 
word, where difficulty may arise. Considering the position 
of the rubber industry, it is obvious enough that any con- 
sidered scheme put forward for the purpose of benefiting 
rubber will receive friendly attention, especially when it 
is mooted under the auspices of a body like the Rubber 
Growers’ Association. The people who have followed 
rubber, however, for the past half decade, and who know 
how difficult it is to reconcile the many interests which 


sent to tie up their freedom for five years, as provided in 
the paragraph set out above. Some companies have got 
forward contracts at quite good prices for this year and 
the whole of 1922. Others are in desperate straits for 
lack of money to carry on from week to week at this 
present time. ' Differences of local situation account for the 
fact that some estates, even now, can make a profit, 
whereas others are running at a heavy loss. It may be 


of relief to their present difficulties. To-day’s outlook 


the landings of rubber in the Port of London were 1,604 


war against one another in the trade, admit doubt as to ~ 
whether companies and other rubber producers will con- . 


easily understood, therefore, that the comparatively well- } 
to-do companies may hesitate to join the ranks of those ; 
which gladly welcome a scheme which promises some sort » 


tons, against deliveries of 952 tons, thereby increasing the ; 
stocks by 652 tons on the top of the previous week’s in- 
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does not promise much improvement in the near future - 
so far as statistics are concerned, because only last week : 
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crease of 720 tons. The present amount of rubber in stock 
is Over 70,000 tons, an enormous amount considering the 
very moderate rate of consumption of the present day. 
The price of the material is still no better than 1od per 
tb, or thereabouts, and although the rubber share market 
in the Stock Exchange has taken a distinct turn for the 
better, and many shares show substantial rises as com- 
pared with those of a fortnight ago, it would be folly 
to encourage such hopefulness at the moment as would 
induce rubber shareholders to think that their troubles are 


‘nearly over, and that a brighter era is on the threshold. 


lt would be a matter of sincere satisfaction to be able to 
offer rubber shareholders, thousands of whom are ladies 
and people who gave very much more for their shares 
than they could obtain for them to-day, the opinion that 
the industry is on the point of returning to dividend-pay- 
ing days. 





The Fishing Industry.—The way in which the fishing 
industry has been prejudiced and crippled by the late coal 
trouble is strikingly illustrated by the latest returns of the 
landings at the ports of England and Wales. In June the 
quantity fell to 576,625 cwts, as compared with 
989,658 cwts in June last year, and the value, including 
shell fish, to £.1,131,041, against 41,635,216. The 
average value of the wet fish landed rose, however, to 
38s per cwt against 32s 3d a year ago and about 15s or 
16s in pre-war days. For the six months January-june 
the aggregate was 4,156,388 cwts, valued at 48,555,469 
(including shell fish, 4,284,815), against 5,217,464 cwts, 
and value £9,990,450 (including shell fish £302,370) in 
the corresponding period of last year. There has thus 
been a decline of over a million cwts in weight and of 
£1,434,981 in value. The average for wet fish over the 
six months works out at 39s 9d per cwt against 36s 10d 
a year ago. To the total weight cod contributed 30 per 
cent., haddock 20 per cent., and prime fish (soles, brill, 
and turbot) but 2 per cent. Owing to high working costs 
and unremunerative prices realised, large numbers of 
trawlers were laid up throughout the half-year, these being 
added to when the miners’ strike came and cut off supplies 
of bunker coal. A proportion was, however, kept at sea 
by taking in bunkers at near Continental ports, but the 
high cost (round 80s a ton being paid) was scarcely justi- 
fied in view of poor markets for the fish when landed. 
The lack of adequate rail facilities and the fact that fish 
in the inland towns is no longer a cheap food had no 
doubt much to do with the slackening of demand. One 
of the most urgent needs of the English fishing industry 
is improved means of distribution to the great industrial 
centres, together with considerably lower rates for transit. 
The fewer trawlers going out from Hull and Grimsby 
caused Danish, Dutch, and German fishing boats to divert 
their supplies to those ports. While it is a fact that these 
landings in May and June were about four times the usual 
monthly average, the aggregate for the six months at all 
ports of England and Wales was only 211,043 cwts and 
the value £452,735, and represents but 5 per cent. addi- 
tion to the British caught fish, these figures not being 
included in those quoted above. 





Polish Developments.—T hough still without definite fron- 
tiers, and imperilled by the conflict in Silesia, the Republic 
of Poland is beginning to cope with its financial difficulties 
and to secure new outlets for its trade. Its first Treaty 
of Commerce, just concluded with Rumania, is based on 
the principle of reciprocal most-favoured-nation treatment 
conjoined with the utmost freedom of transport; and it 
gives Poland the option, for the 18 months following its 
signature, of acquiring land at Galatz and Braila as the 
site of a Polish free port. This will provide an alternative 
to Dantzig and facilitate oversea trade throughout the 
year. Further, on July 1st the Finance Minister, Mr 


. Stoczowski, was able to inform the Parliament that con- 


siderable progress has been made both in cutting down 
expenditure and in finding new revenue. By levying new 
taxes and increasing old ones, coupled with the establish- 
ment of State monopolies, the revenue of 1921-22 should 
be about ten times in excess of that of 1920-21. (The ex- 
penditure for 1919-20 appears to have been about five 
times the revenue for that year.) The effect of the in- 
creased revenue during the first three months of 1921 





(which closed the fiscal year) was to increase the 
value of the mark and stabilise the exchange; and the 
prices of necessaries declined. Since April, however, 
the mark has fallen 60 per cent., partly owing 
to the Silesian crisis, and indirectly to the decline jn 
emigrants’ remittances from America and to the cessation 
of the export of timber and petroleum. The shortage 
of currency due to these two causes has been met 
by the purchase of foreign currencies, and this has 
further depressed the value of the mark. It is officially 
stated that the decline has been intensified by force sales 
of Polish currency by speculators, especially in Vienna, 
and by the employment of this currency to some 
extent by Germany to purchase dollars wherewith 
to pay reparation. But the depreciation of the 
mark does not mean that Poland is insolvent. No satis. 
factory estimate of the national wealth can be made at 
present, but her public hands alone are not much below 
three million acres, and, with the State forests, mines, rail- 
ways, manufactories, and salt works, the public assets 
alone must far exceed the thirty milliards of marks which 
constitute her national. debt. 


Armstrong-Whitworth Results.—for the year ended 
December 31st last, profits of Sir W. G. Armstrong, 
Whitworth and Co., Limited, amounted to £675,180, to 
which must be added the balance brought forward of 
£1,049,899, making together the sum of £.1,725,079 
available for shareholders. Dividends absorb 4,803,750, 
and 4,921,329 is carried forward to next year’s accounts. 
The ordinary shares secure a 10 per cent. distribution, 
less tax, against 124 per cent., free of tax, up to 5s 
in the £1 for 1919, which, considering conditions 
generally prevailing in the engineering industry, 
must be regarded as _§ satisfactory. The report 
states that “there is still a large amount of work 
in hand which has been delayed by industrial difficul- 
ties, and, in addition, some important contracts have 
recently been secured by the civil engineering and other 
departments.”’ Turning to the balance-sheet, total assets 
are now recorded as £,28,736,394. The company holds 
£:1,380,000 three-year notes guaranteed by the Belgian 
Government, while investments and advances ‘‘ at or under 
cost’? amount to £5,394,697. In the usual column the 
balance-sheet will be found fully analysed. 


Scottish-American Oil Report.—The first report and 


accounts of the Scottish-American Oil and Transport Com- 


pany, Limited, from the date of its incorporation—Octo- 
ber 28, 1919—to March 31, 1921, provides disappointing 
reading for shareholders. On a capital of £ 4,762,855 
a profit of £42,076 was made, and of this sum 
£10,000 has been allocated in writing off office 
furniture, &c. In the report the directors give i 
teresting details concerning the flotation of Tankers, 
Limited, and it is possible that at the first general 
meeting of the Scottish-American, which is to be held on 
July 27th, further information will be offered. The 
report briefly states that “under the terms of an 
agreement dated June 24, 1920, the Anglo-Persian 
Oil Company, Limited, assumed as from July 1; 
1920, the technical and commercial management of 
the company.’’ Perhaps further particulars of this 
agreement will also be forthcoming at the meeting. 
The balance-sheet is worthy of notice, specially the re- 
marks of the auditors. Investments include ‘‘ Southern 
Oil and Transport Corporation,”? at £2,792,075; the 
auditors inform us that these shares ‘‘ are not quoted on 
the market, but, in our opinion, their present value 1s 
under cost.’"” The company holds shares in Tankers, 
Limited, on which 10s per share has been paid. In this 
direction £750,000 has been invested, and there 1s @ 
contingent liability of £750,000 in respect of these 
shares. The report, however, mentions that £ 1,125,000 
has been paid up on these shares, and that there 'S 
£375,000 now remaining to be paid. Barges and tugs 
are valued at £296,141, but the auditors point out that 
‘**no depreciation has been provided.’’ The auditors are 
certainly to be congratulated on the manner in which 
they have carried out their duties. It will be interesting 
to know what the preference shareholders of Tankers; 
Limited, will have to say about the proposals to vary the 
freight contract. 
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by. 
le African and Eastern Trade Corporation.—In the thirty- | ‘‘ cannot be considered entirely good assets.’’ It would 
ie first annual report and accounts of the African and | be interesting to learn something further about the “ large ‘ 
r, Eastern Trade Corporation, Limited, reference is made to | number of fully-paid shares to be delivered up for can-! 
g the scheme, since abandoned, for the fusion of interests | ccllation.”” It is possible, however, that more light will | 
in with Lever Brothers, Limited. The ordinary shares were | be shed on these and other points at the general meeting. - 
n reduced to £4,000,000 and a new class of share called} At least, shareholders should endeavour to have these ; 
e 15 per cent. cumulative preferred ordinary shares created. | points elucidated. “* 
et The report says that ‘‘ since the purpose for which these : 
AS shares were created no longer exists, your directors will es: 
ly shortly put before the shareholders proposals to cancel or| Three South African Companies.—Our mining corre- ‘ : 
s convert them into ordinary shares. Provision has been | spondent writes:—During the past week the annual? 
2, made out of the reserve fund for claims for capital duty. | statements have been issued of a trio of ‘‘ Kaffir”’ mining-:: 
le In the meantime, none of the preferred ordinary shares | financial undertakings. Although the companies are en-'’ : 
th will be issued.’’ Net profits for the year ended Decem-| gaged in something approaching the same line of busi- : 
1€ ber 31, 1920, amount to £854,499, to which has to be | ness, their reports tell very different stories. The South: ; 
S- added the balance from last year’s account of £191,473, | African Townships, Mining and Finance Corporation‘ 
at making a total of £1,045,972. To investment deprecia-| earned the substantially increased profit of £289,700— ° : 
w tion account is allocated £300,000. On the ordinary shares | equivalent to nearly 30 per cent. upon its issued capital. * i 
l- a total dividend at the rate of 17} per cent. is distributed, | No real comparison can be made between the results of ‘ i 
ts as compared with 30 per cent. in the previous year. But | 1920 and rg19, as during the last-named period the com-} 
‘h the ordinary paid-up capital is now £3,545,506, as against | pany absorbed six kindred concerns, incidentally changing} 
$2,455,366 on December 31, 1919. Investments are | its title—without, however, effecting a much-needed abbre- ' 
4 shown in the balance-sheet at £8,293,215, but it is not | viation. Earnings on the scale above indicated must be : 
,, stated whether these are entered at cost. However, it | regarded as distinctly satisfactory. The dividend, how- 
o must in fairness be pointed out that on the other side | €ver, remains at the increased rate of 10 per cent. paid.’ 
of reserves, at 46,914,358, are a very substantial item, | for 1919. This, together with taxes and £12,800 written : 
“0 specially when it is considered that the total of gross off the assets, will absorb £120,100, leaving about two-.{ 
7 assets is but 415,621,680. We analyse the balance-sheet | thirds of the year’s earnings to be added to the carry for- : 
- in our usual column. ward, which now stands at £265,650. From the explana-, 
a, tion given at the meeting, a full account of which is! 
z attached to the report, it appears that the conservative « 
ts Nobel Industries.—Since the last report was issued, the policy followed in the matter of the distribution is due * 
y, title of this big combination has been changed from “ Ex- partly to the aim of the directors to stabilise the dividends, . 
rt plosives Trades, Limited,’’ to ‘‘ Nobel Industries, but an examination of the balance-sheet indicates that * 
mn Limited.’’ Net profits to December 31, 1919, were the company has expanded its interests. Thus share in-. 
1. 41,055,242. In the report and accounts just published vestments now figure at £574,300, an increase of 
- net profits are recorded for the year ended| £118,700. The report, while giving full details as to the | 
er December 31, 1920, as £849,996. But these figures farms, townships, &c., owned, contains no schedule of; 
ts convey a rather unfair comparison, as profits for shareholdings. This omission was to some extent made ; 
ds 1919 were swollen by including certain receipts, from con- good at the meeting, the chairman supplying the infor-* 
in stituent companies, derived from trading in 1918. From | Mation that, with the exception of a large block of; 
er this latter total, however, £22,923 must be deducted for Rezendes, practically all the Corporation’s gold mining: 
he interest accrued up to the period covered by the accounts, | Mterests were in dividend-paying mines on the FE ar-Easterry;, 
on the 8 per cent. seven-year secured notes subscribed for Rand. The other principal shareholdings are in the South; 
in November, 1920. The directors are wisely pursuing a African Coal Estates (Witbank)—a recent amalgamation ;% 
nd conservative policy, for the report states that they ‘‘ have the West End Diamond Mine, described as * highly é 
n- been impressed with the paramount necessity, in the payable,’’ upon which a washing plant will be shortly, 
10- present industrial crisis and the uncertain. financial | €Tected; and the Leeuwpoort (African Farms) Tin Mines,: 
ag prospects ahead, of conserving the resources of the com- which last year re-entered the dividend list with the rather, 
55 pany, and have accordingly decided to make no recom- liberal distribution of 15 per cent. South African: 
im mendation for the payment of a dividend on the ordinary Townships shares are quoted at par, thus giving a yield! 
ce : “| of about 10 per cent. The second concern is the Genera’ 


and deferred shares, a course which they have no doubt 


in- will commend itself to the shareholders.’’ In the balance- Mining and Finance Corporation. At one time several 0’. i 
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Sy sheet investments are taken at cost, and amount to the subsidiaries appeared to have good prospects, but the, 
ral £21,146,446, but the report notes that ‘‘ the market value only two producing mines now in the dividend list are the: 
ow , , ’ « «< . ° ° o,e ox 
on of all quoted industrial securities held by the company Van Ryn and that rich little proposition the Meyer ands 
he or its constituents as at December 31, 1920, was approxi- Charlton. As to the Corporation itself, no distribution ha*> 
an mately equal to their cost to Nobel a tation Limited.’’ | been made since the modest 74 per cent. paid in respec’; 
an ; ; : of 1910. The earnings of 1919 were cut into by a some, 4 


Shareholders, however, cannot learn from the balance-sheet 
of what proportion of the investment items represents 
quoted industrial securities.’’ The balance-sheet will 


what heavy loss on mining ventures; those of last yea?! 


scored a marked improvement upon the results of 1918, thé: * 
4 f 





his . rofits on realisations largely exceeding those of either 07% ; 

ig. be found analysed in another column. ‘he two preceding akan rather Feminitcatla feature: 

re- having regard to the experience of other like undertakings, ‘ 
mn But, of course, £4.53, does not go far on a capital o” 4 i 
he I hea ay Bean.—The report and accounts of Harper Bean, £1,875,000, pa gm no ole consideration. In i 

on ordinare ” , en 28 aaa te shareholders at _ first | the present case another and very potent consideratio” j + 

1S luly aa meeing of the company to be = hie exists in the shape of a depreciation equivalent to 63 pe? 4 : 
rs, + les , 2 in Some respects a rather remarkable | cent, upon the holdings of stocks, shares and debentures 4] 
his Novembe: or the period covered by the accounts from | Moreover, the corporation has made advances to the tuné 7 

a £120,8 r 7) 1919, to December 31, 1920, a loss of | of £352,800 to ‘‘ mining and other companies ’’—whic’# u 
ase AV 47 1s recorded. But in a new company, with a for all practical purposes may be taken to represent th: a 
oo Gide of £4,879,230, this should scarcely be] Roodepoort United. The outlook for this company * =: 
4 small y rere to depress the £1 ordinary shares to the | described as ‘‘ most critical,’ and altogether there woul? i . 
gs siete a of ts od. But the position disclosed in the} .cem little prospect of the repayment of any appreciabj? ea 
rat na certificate is not very reassuring. Unpaid calls| nortion of this huge indebtedness. It is to be hoped thie @ 
re collect to£ 1,121,052. Of this sum, £15,808 has been the Corporation’s latest venture, the Transvaal Silver ari! ie 
ich not a but the auditors consider that calls in arrear are | Rase Metals—whose shares are not yet dealt in over her: = (| 
ng “Tay ikely to be recovered in full."’ Again, they state:|__may provide a measure of compensation for the dié- 
te in ee appear in the balance-sheet at cost, which, appointments in other directions. The case, however, :'s 
the r view, is greatly in excess of their present value,’’ | one where a drastic scaling down of capital seems inev*- 


and that “loans”? at 887,955 and sundry debtorss able sooner or later. The third of the trio—the Bechuarié- 
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‘ Swiss Taxes on Coupons.—We are informed by the 
Union Bank of Switzerland that on June 25, 1921, the law 
regarding stamp duty on coupons received the assent of 
the Swiss Federal Assemblies. Coupons of Swiss securities 
are subject to tax, with the exception of securities issued 
by the Swiss Confederation, the Swiss Federal Railways, 
and the Cantons, if before the law entering into force they 
have been declared tax free. The coupons of foreign 
securities circulating in Switzerland and issued there or 
quoted on any of the Swiss stock exchanges, and interest 
from money deposited with Swiss banks are also liable. 
With regard to the percentage of the tax no distinction 
whatsoever is made between Swiss and foreign securities 
subject to the tax. The tax is 2 per cent. on coupons of 
bonds or debentures and on credited interest subject to 
the tax; 3 per cent. on shares, stocks, founders’ shares, 
bonus shares, and bonus certificates; 6 per cent. on 
premiums of bonds drawn for redemption with a premium. 
After expiration of the so<alled referendum limit—which 
extends to October 4, 1921—the Swiss Federal Council 
is to fix the date on which those provisions are to become 
effective. 


a 
land Exploration Company—is a finance, land and invest- 
ment concern ; its interests centre mainly in Rhodesia, the 
Transvaal coming next. Last year the directors took 
2dvantage of the favourable conditions to effect substan- 
tial realisations, and largely as a result the assets show a 
marked contraction at £372,200. This amount works out 
at about 12s 6d per 10s share, now quoted at gs 6d. The 
tion’s share of last year’s increased profits was written off 
the shareholdings; still, the slightly enhanced distribution 
bf rod per share may be regarded as conservative. 





The Mexico North-Western Railway.—The third report 
of the receiver of this company, which is one of a well- 
known group incorporated in Canada, indicates a con- 
siderable improvement in the outlook, though the bond- 
holders are warned not to expect an early resumption of 
payments or a rapid recovery. The line is working on the 
North from Juarez to Madera, and in the South from 
Chihuahua City to Rincon, and the Cumbre tunnel, blown 
up some years ago by insurgents, has been repaired and 
reopened. The central portion between Temosachic and 
Madera, closed since 1915, when 14 large bridges were 
destroyed by revolutionists, is under repair, and will, it 
is hoped, be reopened by October 1st. A trestle bridge 
on a timber branch, accidentally burnt last October, has 
been replaced by a switchback out of the insurance money, 
so the danger of its interruption by fire is at an end. The 
traffic is suffering through the depression in the timber 
inarket, both in the United States and in Mexico, and 
through the closing of mines caused by the fall in silver, 
and the earnings hardly balance the expenditure ; but the 
inills at Pearson and El Paso have been partially at work 
throughout the past year, and must be kept going to avoid 
trouble with the authorities and local unrest. The timber 
on the company’s property, though originally over-esti- 
mated, is extensive and valuable, and the estimate requires 
early revision. That on the 250,000 acres leased from the 
Terrazas possibly will all be used before the termination 
of the lease, which was paid for in advance. Claims for 
insurrectionary damages to the amount of $7,000,000, 
U.S. currency, have been lodged with the Claims Com- 
mission, and the $500,000 borrowed in New York in 1915 
was paid off three years ago. The political outlook is 
improving, but the recovery must necessarily be slower 
for a company operating in remote and devastated Chi- 
huahua than for the tramways and light and power com- 
panies of the Federal capital. Had the company not con- 
tinued, in the face of great difficulties, to operate its 
lumber plants and its railway throughout the ten years 
of revolution, they would practically have ceased to exist. 

But peace will create a surplus on the normal earnings 

and a further development of the traffic. A meeting of 

the shareholders or bondholders would be useless at 


present, but it is hoped to hold one when the situation 
definitely improves. 





NATIONAL ASSOCIATION OF MERCHANTS AND MAnuvrac- 
TURERS.—A public meeting of business men will be held 
at the Mansion House on Tuesday, July 26th, at 12 o’clock 
noon, to consider the imperative need of increasing pro- 
duction and reducing expenditure. The principal speakers 
will be Mr. Walter Leaf and Sir Hugh Bell. The Lord 
Mayor has consented to take the chair, and he will be 
supported by Lord Aberconway, Sir Kenneth Anderson, 
Sir Charles Armstrong, Hon. R. H. Brand, Mr Henry 
Bell, Mr E. Clifton Brown, Mr J. Annan Bryce, Mr. 
Laurence Currie, Mr H. Dawson, Mr H. W. Dillon, Mr 
F, C. Goodenough, Mr W. L. Hichens, Sir Charles Hob- 
house, Hon. Lionel Holland, Lord Inchcape, Mr R. 
McKenna, Sir Charles Mallet, Mr F. C. Le Marchant, 
Sir Percival Perry, Sir Felix Schuster, Sir Richard 
Vassar-Smith, Sir Edward Ward, Mr Thomas Wiles, and 
others. 


SumMER ScHoot or Crvics.—The inaugural lecture will 
be given by Professor Patrick Geddes, with the Mayor 0! 
Guildford in the chair, on Saturday, July 30th. Among 
the courses of lectures offered in the two following weeks 
(besides the standard courses on sociology, social philo- 
sophy, social psychology, and civics) will be new courses 
on social biology, art in social life, geography, and 
modern history. Full particulars may be obtained from 
Miss Margaret Tatton, Leplay House, 65 Belgrave road, 
Westminster, S.W. 1. 


AN interesting conference of well-known employers and 
trade union representatives is to take place this week-end 
at the residence of Sir Samuel Waring, Footscray, Kent, 
at which the subject to be considered is ‘‘ Foreign Ex: 
changes and their Influence on Industry.’’ The gathering 
is one of the series of week-end conferences which have 
been arranged under the auspices of the Industrial League 
and Council, and, through the generosity of prominent 
personages in the commercial and industrial world, are 
being held at their country residences. 


Japanese Trade and Finance.—Latest advices from 
Tokyo state that with the half-yearly settlement over and 
the money borrowed for that purpose repaid to the Bank 
of Japan, the money market became quiet, and short 
money rates were weakened by the repayment of 
20,000,000 yen Treasury bills due on July 15th. The price 
of rice rose suddenly to 30 yen owing to reduction of 
stocks caused by Government purchases. The high prices 
of cotton yarns are maintained, despite the inactivity of 
the export trade, for there is a growing demand from 
weavers, and stocks are comparatively scarce owing to the 
restricted production. Share quotations improved in 
sympathy with the improvement in the ccmmodity 


Tue Oxford University Extension Delegacy has 
arranged a full programme for its twentieth summer meet 




























markets. The market for silk yarn is dull, the high 
quotations for new yarns having checked inquiries from 
the United States. For the month of June imports were 
valued at 148,000,000 yen and exports at 107,000,000 yen. 
The note issue of the Bank of Japan stands at 
1,053,000,000 yen, and advances and disccunts are 
66,000,000 yen. 








ing to be held at Oxford from July 28th to August 17t)- 
The main subject of study will be the Place of Ancie™ 
Rome in the History of Civilisation. The inaugural 
lecture will be given by Sir Rennell Rodd, lately British 
Ambassador at Rome. In the Economic Section, lectures, 
conferences, and classes will be held on ‘‘ The Efficiency 
and Control of Industry.”’ Mr J. A. R. Marriott, M.P., 
will give the introductory lecture. 
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Obersea Correspondence, 


THE UNITED STATES.—COTTON CROP FORECAST— 
RAILROAD OUTLOOK—BUSINESS FAILURES. 


(FROM OUR CORRESPONDENT.) 


Ir the condition of the cotton crop fails to improve during 
the summer there will be an exceptionally small yield in 
this country. The Department of Agriculture’s report 
places the condition of the crop on June 25th at 69.2 per 
cent. of normal as against 67 per cent. on May 25th, 
70.7 per cent. a year ago, and 78.8 per cent. the 10-year 
average for June 25th. The area under cultivation, 
26,519,000 acres, shows a decrease of 28.4 per cent. from 
last year’s acreage of 37,043,000. This year’s acreage, 
in fact, is the smallest since 1900, and never before has 
there been such a decrease from one year to another. The 
indicated yield of 8,433,000 bales would be the smallest 
crop of the last quarter of a century, nearly 5,000,000 bales 
less than last year’s production and about 8,000,000 bales 
below the record crop of 1914. Not in a score of years 
has the condition of the growing crop been so low on 
June 25th as it was this year. All sections of the cotton 
belt have been affected. The poor condition, according to 
Government experts, is due to the late, wet spring and 
to the presence of the boll weevil in large numbers, par- 
ticularly in Texas, Arkansas, Alabama, and Tennessee. 
Owing to unfavourable conditions in April and May and 
to various discouraging factors, notably the shortage of 
fertilizer and unsatisfactory prices for the staple, the 
abandonment of planted acreage has been greater than 
usual east of the Mississippi River, ranging from 5 per cent. 
in North Carolina and Mississippi to as high as 10 per 
cent. in Georgia, with 3 per cent. in Arkansas, but prac- 
tically no change in Texas. West of the Mississippi the 
abandonment has been slight. The quantity of fertilizer 
used this vear decreased 66 per cent. from the average 
amount used during the preceding four years, according 
to a supplementary report issued by the Department of 
Agriculture. So far as the prospective yield is concerned 
too much reliance should not be placed upon estimates 
based upon the June condition. A very marked change 
has sometimes taken place between the end of June and 
harvest time. Last year, for instance, the crop was esti- 
mated at only 11,450,000 bales on a June condition of 
70.7 per cent., but improvement in condition during the 
summer brought the actual yield up to 13,366,000 bales 
approximately. Ordinarily such a bullish report would 
have caused a very pronounced rise in the cotton market, 
but the strengthening influence of this week’s report as 
a market factor was largely offset by the unfavourable 
trade conditions ruling at present in this country and 


New York, July 2 


Europe, and also by the fact that there will probably be 
a surplus of about 7,000,000 bales of cotton in all positions 
in the United States to carry over into the new crop 


Statistical vear beginning August tst. 


The outlook for the railroads is now brighter than for 
many months past, although they are by no means *' out 
. Within the last week or so there have 
een some distinctly favourable and encouraging develop- 
As a result of recent conferences in Washington 
between administration officials, bankers, and railroad 
representatives, at which the very urgent need of im- 
mediate remedial measures was again emphasised, steps 
will be taken, it is understood, to effect an early adjust- 
ment and settlement of the respective claims of the carriers 
and the Government arising from Federal control and 
peration of the railroads during the war period. The 
Government has already paid to the carriers a substantial 
Portion of the amount due to them under the guarantee 
Provisions of the Transportation Act, but still owes a huge 
sum in claims, payment of which has been held up for 
‘arious reasons since the railways were returned to private 
‘nagement and the guarantee period expired. According 
e Secretary of the Treasury Mellon, there is now available 
in the Treasury the sum of $250,000,000 approximately 
'o be used in the settlement of such claims, although a 
sreat deal more than that will probably be required to 
“quare the account. That amount, however, is expected 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised aa si , £3,000,000 ‘ 
Paid Up Capital ... aa a _ 1,050,000 . 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


to be paid to the railroads in the near future, or at least 
a large part of it. The carriers, on the other hand, are 
heavily in debt to the Government for permanent improve- 
ments made to the properties during the period of Federal 
control. There is a wide difference of opinion as to amount 
of such indebtedness, but whatever it may be, as finally 
determined, the railroads are not likely to be required ‘! 
to meet that obligation until they are in a_ position 
financially to do so without danger of embarrassment. 
Present indications are that the carriers will be allowed to 
issue bonds to meet a portion, at least, of that indebted- 
ness; in fact, plans to that end, it is said, are now being 
formulated. 

Railroad earnings have taken a decided turn for the 
better. Complete results of operations during May are 
not yet available, but preliminary reports of earnings on 
11g roads operating more than 150,000 miles show ; 
operating revenue of $318,760,000 in that month, against ‘ 
$322,598,000 in May a year ago, representing a decrease : 
of only 1.2 per cent., while operating expenses of - 
$268,163,000 were 14.2 per cent. less. Net operating 
income for the month amounted to $31,290,000, as com- 
pared with a deficit of $6,512,000 in May, 1920, showing 
an increase in that item of about 580 per cent. Final 
returns for all the leading railroads of the country are *’ 
expected to show a total net operating income of some 
$38,000,000 for May, against a deficit a year ago of about -> 
$11,000,000. Railroad loadings of freight for the third °; 
week of June showed a reduction of 8,256 cars from the ’; 
preceding week and of 136,995 cars from the correspond- 
ing week a year ago, the decrease being attributed to’ 
lighter coal and ore shipments. Car loadings from °% 
January 1st to June 18th totalled 17,136,930 cars, against 
19,827,872 in the like period of 1920, and 17,472,804 cars | 
in 1919. The falling off this year, of course, reflects the .; 
depression in trade and industry. “4 

The average reduction of 12 per cent. in railroad wages’ 
became effective yesterday on all the principal lines of the;: 
country, and involved about 1,500,000 employees. The- 
various unions are still considering whether or not they } 
will accept the reduction. A referendum vote has been; 4 
taken by different classes of union labourers, but the result'? 
has been announced by only one, namely, the International 
Brotherhood of Firemen and Oilers, 95 per cent. of whose. ' 
members voted against accepting the wage cut ordered by # 
the Railroad Labour Board. Notwithstanding _ the;’ 
referendum votes, final decision in the matter has been: * 
referred to a committee of five representing the 16 rail-.. 
road unions affected. That committee has not yet reached { 
or announced its decision; but the general expectation 1s;; 
that the wage reduction order will be accepted, under: 

otest perhaps. ‘" 
a Latent of business failures for the full calendars 
month of June and for the first half of the year presents; 
some interesting comparisons. There were 1,329 failures? 
in June, according to Bradstreet’s, as against 1,33¢ in. 
May, and s62 in June a year ago. Last month 's number 
is the smallest reported in any month since last November? 
not quite 2} times the number reported in June, 1920, but: 
nearly three times that reported in July, 1919, which wat! 
the low point of monthly failures for about a third of a 
century. Liabilities of $50,992,929 for June were also thé 
smal'test since November, but 56 per cent. above those .o > 
June, last vear. Failures for the six months ending with 
June total g,oro, three times the total for the first hal 
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of 1920, but 16 per cent. less than in the first half of 
1g15. Liabilities for the past six months total 
378,145,552, or more than three times those for the 
oorresponding period a year ago, and more than double 
the peak total of liabilities for the first six months of any 
vear; the previous record total for six months was 
$178,782,769 in 1908. 





GERMANY.—DUTCH CREDIT—FINANCES—EX- 
CHANGE AND BOURSE—SHIPPING. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 18. 


THE Reichsbank last week reported the conclusion of a 
Dutch credit of 150,000,000 gold marks through the bank- 
ing house of Mendelssohn, adding that negotiations for 
further credits are under way. An Essen newspaper put 
the further credits at 550,000,000 gold marks. The con- 
ditions have not been made public. This transaction, 
together with the bank’s purchases of foreign currency, 
ensures the settlement of the Allies’ claims up till 
August 31st. Unofficially the lenders in Holland are 
stated to be an English and American syndicate; and 
there is talk of a separate American transaction, based 
probably on the presence here of some influential repre- 
sentatives of American commerce and banking. Trade 


-newspapers are making a campaign in favour of more 


extended exporting against payment in foreign currency, 
a system already practised by various exporting industries, 
but liked by exporters only when they expect rising foreign 
exchanges. In the late spring of 1920, when the mark 
was rising, several bankruptcies were caused by exporters’ 
failures to realise their foreign currency at the rates 
counted on. Regarding Upper Silesia, the French Govern- 
ment has presented a threatening note, an action which, 


-in view of the circumstances that Germany is not respon- 


sible for the Silesian anarchy, strengthens the belief of 
Germans that they are not to be allowed to settle down 
quietly to accomplish their, at best, difficult task. 

The Republic’s receipts from all sources between the 
beginning of the financial year (April 1st) and July roth 
are reported at 12,176,731,000m, of which 3,070,973,000m 
came from the emergency levy; the expenditure at 
27,438,321,000m, plus 5,825,404,000m subsidy to State 
undertakings, and the increase of the floating debt 
21,045,513,000m. Railway receipts are developing 
favourably, being 1,874,900,000om in May against a 
monthly average of 1,200,200,000m last year. The figures 
for passenger traffic were 479,700,000m, against 
337,500,000m, and for goods 1,343,500,000m, against 
811,700,000m, indicating that the heavy recent rate in- 
creases have checked passenger traffic relatively more than 
goods. Bread prices are to be raised from August 16th 
as a result of the Government’s resolution to reduce the 
price-cheapening subsidies, which in the current harvest 
year cost 10 milliards. The 1900 gram loaf will be raised 
from 4.50-5m to 7m, on which basis the cheapening 
subsidy between August and the end of March, 1922, will 
cost the State between 3} and 4 milliards. The trades 
unions are already considering whether higher wages 
should be demanded. The index cost of living is rising, 
being in June 896 (100 in 1914) against 880 in May and 
894 in April. ; 

The Berlin Stock Exchange last week was on the whole 
firm, but there was a sharp set-back to quotations, follow- 
ing a drop in the foreign exchanges, after the announce- 
ment of the Dutch credit. The Reichsbank report for 
July 7th showed a decline in the holding of Treasury bills 
of over 8 milliards to 71,126,347,000m, and a small 
decline of private bills to 1,494,519,000m. The holding of 
State and Darlehnkassenscheine again fell heavily from 
> game aed to 6,677,169,000m. State deposits fell 

_5»947,505,000m to 2,418,896,000m, and private 
deposits from 14,744,903,0c0m to 7,508,178,000m. Note 
circulation rose from 75,321,095,000m to 75,839,226,000m, 
and Kassenschein circulation _ fell slightly to 
8,628,200,000m. The ‘ Frankfurter Zeitung’s ’’ stocks 
index for the tsth shows 16,295 against 16,632 on the 
oth; but this hardly gives a picture of the ‘general ten- 
dency, as on the whole week many important stocks show 
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large gains. The activity continued, and the banks and 
brokers are so overburdened that the Exchange is for the 
present to be closed on Tuesdays as well as on Satur. 
days, as has been for some time past the rule. The dollar 
selling exchange, which reached 78.45 on the 11th, fell, 
under influence of the Dutch credit, to 74.45 on the 13th, 
and sterling from 285.05 to 271.30; but to-day rates 
recovered to 77.08 and 277.55. The drop on stocks began 
on Tuesday, and there were large selling orders; but 
doubt soon rose as to the durability of the mark exchange 
recovery, and towards the close of the week bull specula- 
tion was encouraged by reports of large orders to industry 
for reparations aims. Iron and steel stocks gained, the 
Friedrichshiitte rising 241 points on the week, and other 
machine and metal stocks by up to 80 points. Mining 
issues were undecided, some showing declines. In 
textiles jute stocks were preferred, rises being as much 
as 100 points. In some markets stock sales on the first 
day of last week are reported to be the largest on record. 
The Bourse to-day was very firm. Loan quotations: 5 per 
cent. War Loan, 77.50; Federal 4 per cent., 79.50; 34 per 
cent., 69.50; 3 per cent., 76.50; Colonial 4 per cent., 
69.60; and Savings and Premium, 80.30. Prussian 4 per 
cent. Consols were 70.20. 

Shipping circles are much concerned with a reported 
freight struggle between the Hamburg-American-Harri- 
man combination and Herr Hugo Stinnes, At the last 
general meeting of the Hamburg-American Co. Herr 
Stinnes was not re-elected as member of the control board, 
the alleged reason being that with his own so-called 
Hindenburg Line he had begun competition with the 
Hamburg Line in South America. Shipping journals 
accuse the American interest of aggravating the enmity 
between the two German lines and demand State inter- 
vention on the ground that a freight war would hamper 
the recovery of the national shipping. Traffic in Hamburg 
declined slightly in June, arrivals being 588,000 net tons 
against 644,000 tons in May and clearings 651,000 tons 
against 642,000 tons. Bremen’s shipping in May shows a 
decline as against April. Hamburg shipping circles pro- 
test against the Government’s decision of July rst to 
impose the coal tax at full rate on English coal. Hitherto 
the tax on imported coal has been 20 per cent. on the 
German price; the new practice is to tax imported coal 
20 per cent. of the price charged to the importer in 
foreign currency at current exchange, the tax on English 
coal being therefore 20 per cent. of about 70s a ton. 
Hamburg complains that foreign ships, which are 76 per 
cent. of all entering the port, will prefer to bunker at 
Rotterdam, where there is no such tax, and that ulti- 
mately this will lead to their discharging cargoes at 
Rotterdam. ; 

The output of Ruhr coal in June was 7,753,350 tos, * 
307,063 tons per working day against 6,954,007 tons, 0 
299,123 tons per working day in May, and 9,586,385 ae 
or 383,455 tons per working day in June, 1913. 1 4 
number of miners employed is still increasing, and wen 
547,664 at the end of June. Production, owing to the 
cessation of the extra weekly half-shifts, is still below that 
of the first months of 1921. 


ES 





CANADA.—COMMERCIAL AND FINANCIAL 
CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Ortawa, July 5- 


Tue new Fordney Bill, which embodies the permanent 
tariff legislation of the Harding administration, is, in 
present form, a much more serious matter than !s the 
‘‘ Emergency ” Tariff Act, of which Mr Fordney was als° 
the author, though the latter measure, as finally passed, 
does not bear his name. Though that measure containe 
not more than half-a-dozen increases in duties that affected 
Canada, still it was of a very serious nature in that 
raised an impassable barrier against over $g1,000,000 © 
wheat exports last year, $12,000,000 of flour, ove! 
$24,000,000 of cattle, and over $8,000,000 of potatoes: 
But the new Bill as it affects $20,000,000 worth of lumber 
products, as well as considerable quantities of fish 4" 
quite a list of additional agricultural products, brings 
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estimated total of Canadian exports to the United States 
afiected up to possibly $200,000,000. 

As this amount is equal to more than one-third of the 
total value of all Canada’s exports to the Republic during 
the last fiscal year, and is equal also to nearly 20 per 
cent. of her exports to all countries, it is quite natural 
that this legislation should be a matter of much concern. 
This is especially true at the present time, when both the 
United Kingdom and European countries show a tendency 
to buy less, rather than more, from Canada. The in- 
creased exports to the United Kingdom during May, as 
compared with those for the same month last year, and 
that in spite of a much lower level of prices, gives rise 
to the hope that the outlook for increased exports in that 
quarter may be brighter. The increase in exports to Italy 
is also promising. But it is difficult to persuade oneself 
that new markets can be found in the near future for that 
which will be lost should the tariff legislation now before 
Congress be enacted in anything like its present form. 


There is, however, reason to think that in the matter 
of lumber, at least, the measure as passed will not be 
nearly as drastic as it is in its present form. The pro- 
posed tariff on lumber is being strongly opposed by 
Republicans themselves, especially by those from the 
Western States, where the farmers who voted Republican 
last November are very eager for free lumber. It is a 
significant feature of the nature of the proposed legislation 
that the Committee which framed it were so divided over 
its provisions that they sent them on to Congress in quite 
uncompleted form. This legislation is the more serious 
because, unless the market thus lost can be made up for 
through increased exports to other countries, it will strike 
hardest at agriculture, on which Canada to-day is chiefly 
dependent. One of the most striking features of the trade 
of this country during the last six or eight months is that, 
in spite of the heavy decline in prices, the value of her 
exports has been so well sustained, and that at a time 
when, in so far as a number of other countries are con- 
cerned, there has been a marked decline. This may be 
attributed to the fact that Canada has been exporting 
things that the wor!d most needs, food, cattle, other raw 
materials, also pulp and paper, and lumber. Of total 
exports last year, valued at $1,210,428,000, no less than 
955,846,000 were made up of vegetable products, animal 
products, and wood and paper. 

In the immediate future it is improbable that as much 
cependence can be placed on pulp and paper as has been 
the case during the last 18 months; for as the competition 
of European mills in the United States becomes keener, 
pulp and paper prices are bound to decline. If a market 
can still be found for it, there is unlikely to be an 
appreciable reduction in the value of lumber, for as the 
orice declines the demand will increase. So it is upon the 
‘armer and rancher that Canada’s chief dependence in the 
export trade will rest. The leading men of the country 
realise this, hence the concern at developments that seem 
likely to reduce these exports. Hence also the extreme 
eagerness that the British embargo on cattle should be 
removed. 

While in the matter of credits Canada is obviously 
handicapped in going after certain kinds of foreign trade, 
‘till her bankers give the assurance that they can finance 
all the trade that she can, or should, handle. The exten- 
‘ve foreign connections of Canadian banks, which now 
include about 250 branches, will be of very great 
“ssistance in securing trade. Added to this are her very 
®xtensive maritime transport connections. These things 
‘part a spirit of confidence. In addition, there is the 
‘onviction that no difficulties will be encountered greater 
than those overcome in the past. 

_ Until the new tariff measure finally passes Congress, it 
'* Impossible to say what the policy of the Government 
thereon will be, save that it is irrevocably committed to 
ne of adequate protection of Canadian industrial in- 
terests, Naturally, there will be a strong demand in 
co quarters for retaliation, especially from the manu- 
Z ae who doubtless will make use of the opportunity 
. “cure more protection. But the forces working in the 
an ee of closer trade relations with the United States, 

With all the world for that matter, are stronger than 

ey have been at any time during the last 25 years. Even 
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many who supported a contrary policy, through a realisa- 
tion of the new trade conditions, have changed their 
views. The growing strength of the Agrarian group, 
both in the country and in Parliament, is another element 
making for freer trade. 

The appointment of Mr Taft as Chief Justice of the 
Supreme Court of the United States is the best possible 
evidence that the interests of the Grand Trunk shareholders 
have been well represented on the Grand Trunk Arbitration 
Board. In his argument before the Board, Mr Atwater, 
in dealing with the financial phases of the evidence, sub- 
mitted that the company has very considerable potentiali- 
ties, especially if the Transportation Act of 1920 were put 
into force as intended; that is, giving railways sufficient 
revenues to enable them to pay reasonable dividends; 
this alone would give the company an extra $17,000,000 
annually of. operating revenue. The net income for the 
period 1912 to 1916 and from 1910-17 had been sufficient 
on the average to pay the dividends on the guaranteed 
stock and provide the sum of $2,500,000 per annum for 
dividends on the preferred and common stock. The 
potentialities of the Grand Trunk Pacific Development 
Company were very large; from land purchased for 
$954,000 the cash receipts had already netted $7,101,000, 
on the sale of 25,000 acres, leaving a further 66,000 acres, 
which, sold on the same basis, would realise over 
$18,000,000 more. Reference was made to last vear’s 
loan of $25,000,000 to the company at par, when sterling 
was worth but $3.50, by which it was pointed out that the 
company had lost over $5,000,000 which it should have 
had, thus enabling it to settle more of its English 
liabilities. It is expected that the award will be made at 
the end of July or at the beginning of August. 

The railway situation generally is improving. The 
report of the Dominion Bureau of Statistics for February 
shows that, as compared with the same month last year, 
the operating revenue on all steam roads had been reduced 
from 110.7 to 105.1 per cent., while the operating deficit 
had been reduced from $3,319,206 to $1,653,401. While 
the freight per ton mile and also the passenger traffic had 
fallen off, still, through the increased freight rates, the 
operating revenue showed a gain of $3,069,983, or 11 per 
cent., as against an operating expense increase of but 
4 per cent. All systems, excepting the Grand Trunk 
Pacific, reported a considerable improvement. The show- 
ing made by the Grand Trunk was particularly good, for 
whereas the operating deficit in February, 1920, was 
$690,856, in February, 1921, there was a net operating 
revenue of $209,692. In the case of the Grand Trunk 
Pacific the deficit was $188,417 lower than in February, 
1920, due chiefly to increase in transportation expenses. 








INDIA. — MONSOON AND TRADE — EXCHANGE— 
IMPERIAL BANK, 


(FROM OUR CORRESPONDENT. ) 
Bomsay, July 2. 


Up to the moment of writing the monsoon has not proved 
very successful on the Western seaboard. There has 
been no rain to speak of for over a week, and if condi- 
tions continue in this strain much longer, the optimistic 
outlook that has been developing during the past two 
months will give way to clouds of depression. Despite 


the present uneasiness on this score, however, it is gratify- . 


ing to note that the British India trade returns for May, 
1921, show a heavy fall in imports, although there was 
not much improvement in exports. 


Rs. seven crores in April last. 


showed an increase of Rs.44 lakhs. 

The rupee exchange shows no improvement. 
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are the fresh outbreak of military activity in China (at : 


Wuchang and Ichang and the general unsteadiness of the 


Chinese Government financially, a corner in Burma rice on . 
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heing made to the Government of India to take steps to 
alleviate the exchange depression. But it appears fairly 
obvious that the Government is resolved to leave exchange 
alone, and that there will be no more unfortunate experi- 
ments, such as selling reverse Councils against the Gold 
Standard Reserve held at home. 

The Imperial Bank of India returns for June 24th show 
that Government deposits increased by Rs. 1,320 lakhs. 
This increase gives some indication of the amount taken in 
during the first week that the new loans were open. There 
have been large purchases of these loans in all parts of 
India, and Bombay is understood to lead in the amounts 
subscribed by the big cities, although no official intima- 
tion has yet been received. There is plenty of money for 
investment in the city, owing chiefly to the slackness of 
trade, and our discount rate stands at less than 4 per 
cent. 

At the end of the week ended June 22nd the total 
amount of notes in_ circulation was valued at 
Rs.1,69,94,25,124. Bombay’s holdings, as usual, were 
largest, amounting to Rs.54,96,24,727. Calcutta followed 
with Rs.47,79,35,638, and then came Rangoon (Rs. 
19,96,24,139), Lahore (Rs.16,66,12,704), and Madras 
(Rs.15,41,98,333), Cawnpore and Karachi following. In 
regard to the Reserve, silver coin in India totalled 
Rs.65,04,50,009, gold coin and bullion Rs.24,35,44,363, 
and there was silver bullion under coinage to the value of 
Rs.4,20,31,835- Bombay’s holdings were respectively 
Rs.23,07,97,470, Rs.13,93,68,597, and Rs.39,91,298. Cal- 
cutta had as much as Rs.3,80,40,537 worth of silver under 
coinage. Securities, at purchase price, held in India 
amounted to Rs.67,99,33,446, and held in England to 
Rs.8,34,66,471. There was no transfer between the Paper 
Currency Reserve and the Indian branch of the Gold Stan- 
dard Reserve during the week. The percentage of 
metallic reserve to circulation was 55.21. 





HOLLAND.—PROPOSED INCREASE IN THE TARIFF— 
INDUSTRIES FAIR— DUTCH RAILWAYS — LIFE 
INSURANCE. 

(FROM OUR CORRESPONDENT.) 
AMSTERDAM, July 8. 

HOLLAND is a Free-trading country, and opposition against 
the Minister of Finance’s proposed Bill to increase the 
tariff of import taxes by 4o per cent. is very strong. At 
present the so-called ‘‘ fiscal ’’ tax is 5 per ‘cent. The in- 
crease from 5 to 7 per cent. is apparently not very im- 
portant, but it opens the door to further increases, and the 
fall in prices which is still going on, and which in itself 
points to a sounder state of affairs, will be checked quite 
unnaturally by a similar artificial measure. The feeling 
is general that, above all, energetic endeavours should be 
made to curtail Government expenditure, especially the 
war budget. 

The decision that the fifth Industries Fair, which will be 
held, at Utrecht from September 6th until 16th, shall be 
international, is also quite in keeping with the principle of 
Free-trade to which the majority of the people here adhere. 
The chairman of the Association for Industries Fairs in 
the Netherlands said in this respect, ‘*‘ A national annual 
fair was good, was necessary in past years. Circumstances 
have altered since, and it would be wrong, and it would 
testify to chauvinistic short-sightedness, if the foreigner 
were still refused admission to the annual fair. This 
participation is an incentive to competition, and this in- 
centive is necessary if the Dutch manufacturer is to keep 
abreast of the times.’’ An enormous permanent building 
has been erected, and the fact that Utrecht lies in the 
centre of the Netherlands renders it most suitable as a 
centre for such fairs. We hope that many English firms 
will avail themselves of the opportunity to attend the fair, 
where they can show their products and meet, on neutral 


yr 


ground, competitors and business friends from all parts 
of the world. 

Although the receipts of the Dutch railways have in- 
creased by more than 30 per cent. (204,000,000f in 1920, as 
against 156,000,000f in 1919), the balance-sheet shows a 
loss in 1920 of 2,400,000f. Consequently no dividend will 
be declared ; for 1919 a dividend of 3 per cent. was paid. 


~ 


In future, after the necessary legislation has been passed 
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the Government will get considerable influence in the 
management of the railways, and, on the other hand 
guarantee of a dividend of 5 per cent. will be given. A ver 
serious situation has arisen in the insurance world. 
important life insurance companies are practically jp. 
solvent, of which one, the Algemeene (General) is the 
largest institution here, with over 200,000,000 {, 
insured capital. The other one is the Kosmos, 
with 100,000,000 fi, insured capital. Previously the 
Dordrecht, of the same size as Kosmos, — 
over to the Eerste Nederlandsche, a_ strong 
which guarantees their policies. It first appeared as 
if this institution had also given financial assistance to the 
Aigemeene (a combination of the boards took place), but 
this was not the case. An Emergency Bill has now come 
into force affecting both Algemeene and Kosmos. Ex. 
tension of the field of activity to Central Europe, and in- 
vestments in those countries to a larger extent than neces- 
sary, are among the causes of this débacle. Also among 
fire insurance companies there are many weak companies, 
chiefly among the 
of uneasiness is prevailing, accentuated by the failure of 
the various companies combined under the title of ‘* Con- 
cern Sorel,’’ which had a phenomenal expansion during the 
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SWEDEN.—TIMBER PRICES—MONETARY CONDI- 


TIONS—NEW COMPANIES—LABOUR OUTLOOK. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July 16. 


THE co-operation between the Swedish exporters of 
timbers has ceased owing to the failure to agree on a joint 
price policy, and the market has therefore been leit to 
the mercy of buyers. It is expected that there will be 
severe price-cutting before long as some mills are evidently 
very anxious to get rid of their goods. Prices for timber 
are now actually lower than before the war, and naturally 
producers are losing heavily. The money market is much 
easier, and the Stock Exchange has experienced a strong 
rise all round, there being hopes for a general revival ol 
trade and a further lowering of the discount rate. It Is 
deemed almost certain that the State Bank will undertake 
this step probably in connection with the launching of the 
new 100 millions kroner loan, which has been so much 
talked of. The last report of the State Bank is ver) 
satisfactory, inasmuch as there is a decline in notes circu- 
lation of 52 million kroner, or a decrease from June last 
of 49 million kroner. Domestic bills and trade loans also 
show a falling off of 28 million kroner. The amount ol 
notes circulation in Sweden has been since 1913 45 
follows :—1913, June, 227 million kroner; 1915, 293 
million kroner ; 1916, 352 million kroner; 1917, 466 million 
kroner; 1918, 668 million kroner; 1919, 728 million 
kroner; 1920, 736 million kroner; and 1921, 679 million 
kroner. The depression in industry and trade is reflected 
in a marked decrease in the number of companies formed 
during the first half of this year, only 486 concerns being 


registered, as against 744 during the corresponding period 
1920, with a total capital of 28.7 million kroner, as against 
53 million kroner in 1920 and 25 million kroner in 1913. 
New formations refer principally to industry and com- 
merce, whereas no new banking concerns and very few 
traffic undertakings were formed. The increase in capital 
during the first half of this year amounted to 74 million 
kroner fresh subscriptions and 13.7 million kroner bonus 
shares. The labour market is still very restless, and 0 
agreement has been reached with the sailors or dockets. 
The latter have refused to entertain 20 per cent. lower 
pay and go on striking. A serious drawback is that ™ 
the mining industry, for instance, the present wages agre® 
ment runs until the end of the year, so that no change '§ 
possible until then. The same is the case with a number 
of railways, who are paying their employees war wage> 
with the result that their tariffs are killing all prospects 
of export. Many concerns are beginning to realise that 
the most serious time is in front of them, and are rather 
making preparations to shut down entirely instead © 
keeping on at a loss. Favourable, although for the sease" 


rather cold, weather is promising much for the crops, but 


the hay is reported to be a little short in growth. 
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Lateran 4 


NORWAY. — INDUSTRIAL CONDITIONS — GERMAN 
COMPETITION—BANK RATE REDUCED. 


(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, July 6. 


Peruaps the greatest difficulty with which Norwegian 
industry has at present to cope is the competition with 
countries having a deranged exchange. Norwegian in- 
dustry is met by this competition not only in the foreign 
markets, but also in Norway itself, and that even in 
articles that are specialities of Norwegian industry. Steps 
have been taken by the men of those industries to obtain 
protection ; it seems, however, doubtful if they will obtain 
any results, and the consequences probably will be the 
stoppage of some of those industries until an improvement 
of the exchange position has taken place. 

The seamen’s strike now has been practically ended, 
and, excepting the tramp steamers, which will be 
separately dealt with, a reduction on the wages estab- 
lished in 1920 of 17 per cent. has been agreed to—12 per 
cent. reduction to be effected at once and 5 per cent. as 
from December 1st. All the strikers for whom employ- 
ment can be found within four months to have the prefer- 
ence. The settlement is a compromise, with concessions 
from both sides. 

So far, trade in all its branches is extremely dull. Still, 
despite the season, with its holiday-making, especially in 
England, hopes are entertained of an improvement soon 
in all branches of trade, because our own strikes are over, 
and, above all, the coal-strike in England is over, which 
made itself intensely felt in our country. 

Hay-making now is going on all over the country. The 
dry and sometimes very cold and sometimes very hot 
weather with scorching winds to a great extent has 
destroyed the fair prospects of the early summer of a 
rich harvest. If plentiful rains do not soon set in there is 
a great danger of serious damage by drought both to 
cereals, potatoes, &c. 

Exchange transactions continue at low-water level, with 

no marked fluctuation of prices. The amount of notes of 
the National Bank in circulation at the turn of the half- 
year was 418.4 million krones. Normally, this should 
have been 460 million krones. The decrease in circulation 
thus continues its downward advance—a sign both of 
stagnant trade and, to some small degree, of receding 
prices of commodities. Under these circumstances, the 
board of the bank decided to-day to reduce the bank rate 
of discount from 7 to 6} per cent.; the private banks, as 
usually, followed suit. 
_ At present a discussion is going on as to the margin of 
interest between the rate given by the banks for money 
deposited, and the rate at which they lend. The differ- 
ence ordinarily is 4 per cent., but voices are raised for an 
increase to I per cent.—i.e., the depositors would get so 
much less. On the other hand, it has been argued that 
rather than increasing the profit accruing from differences 
in the rates of interest, the banks, to gather the means 
wherewith to meet losses and hard times, ought to try to 
reduce their managerial expenses, which are considered 
to have grown into far too large proportions. There, at 
Present, this question rests. 


Letters to 1 the Giditor. 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,-—Mr Craies raises some interesting speculations in 
your issue of the 16th inst., and asks me some questions 
which I shall endeavour to answer. 

_. He anticipates a considerable fall in prices and wages 
if the gold standard is restored. I doubt this as a direct 
result of restoration. Of course, we shall be able to buy 
Our cotton and food cheaper from America, and a gradual 
fall in the cost of living and production is a good thing, 
and will stimulate trade and industry eventually. He fears 
that the burden of the debt service will be increased. I 
believe it will be lightened. Our credit will be improved 
by the resumption of specie payments, and therefore our 
ability to fund or refund the debt. A saving of 1 per 





cent. in interest charge will save the country about <% 
millions. 7 

(2) It is true that falling prices discourage trade ar@l 
production, but this was bound to take place, and haf 
to take place to enable us to compete in the comme 
markets of the world. To retard this painful experienc? 
by artificial means is to prolong the agony and hinder tl» 
ultimate recovery. I have already written at length ch 
the advantages of the gold standard as compared with 
any scientific alternative. The gold standard will give 
stability to prices, and I have no fear as to there bei‘: 
plenty of gold available for monetary purposes. A gos 
standard does not entail a gold currency, but the rq. 
establishment of equilibrium between gold and pape*. 
That can be most easily and economically achieved ¢ 
gradually reducing the paper, and that is what we desir}. 
—I am, Sir, your obedient servant, D. M. Mason. 3 

July i6th, 1921. Mi 
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THE GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,——After reading the recent correspondence in yorir 
journal on this subject, the average person’s conditim 
must surely be one of sheer bewilderment. Indeed, sore 
of the statements made by the gold-standard revivalisis 
leave one gasping. For example, in face of such crisis 
as those of 1847, 1857, 1866, 1907 and 1914, Mr D. M. 
Mason, of the Sound Currency Association, deliberatésy 
asserts that the ‘‘gold standard has stood the test $f 
time.’’ Not only is this contrary to experience, but it‘is 
far nearer the truth to say that the so-called gold standavd 
has never even stood the test of a single national cris'». 
Whenever a great political upheaval has loomed large tke 
gold-standard system has had to be suspended. The me‘e 
shadow of the recent great war caused gold to disappe¢r 
from circulation before even a shot was fired. i 

Mr Mason says that he pointed out to Mr Lloyd George 
in August, 1914, the effects which would follow from ti¥e 
issue of Treasury notes—namely, the hoarding and ck- 
porting of gold. Mr Mason confuses effects with causys 
to such a degree that he forgets his history. It is quiie 
untrue to say that the Treasury notes drove gold out ‘>f 
circulation. The Treasury notes became necessary largvly 
because gold had already disappeared. He admits that 
there was a panic in August, 1914, and the cause of the 
panic was the disappearance of legal tender. Te 
Treasury notes were issued at the demand of the bankets 
themselves, who besought the Government’s aid to save 
them and the country from bankruptcy, and one of te 
most contemptible features in these efforts to revive the 
pre-war monetary system is that many of those whee 
institutions were saved by these notes have been the fitst 
to revile the Government for having issued them. If grid 
fetishism did not render its votaries immune to reas-)n 
one might hope that the events which have recently 
occurred would serve to cure them of their idolatry. ~ 

The deflation policy was first started, after the war, jin 
the United States, and according to a recent address by 
the former Comptroller of the Currency, Mr J. S. VWoil- 
liams, its results have been the ruin of business in ‘ne 
richest and hitherto most prosperous country in the world. 
Deflation has caused the people of the United Stzfes 
greater losses than the whole of their expenditure durthg 
the war. We are in the same position, and sufferpg 
from the same lunatic policy. On the other hand, Gér- 
many, that has not been ‘‘ taken in ”’ by these silly claijns 
of the gold-standard advocates, is to-day the myst 
prosperous country in Europe—if not in the world. “the 
has reduced her mark to the lowest point in her histofy, 
and she is purposely keeping it low in value by continu'ag 
to issue fresh notes whenever her foreign credit tends. to 
raise its value. The result is that she is able to invade‘all 
the world’s markets—whether protected by high tariffs, or 
low tariffs—and she is underselling the manufacturer‘ of 
all other nations; and she has only to continue this poricy 
for the next five years and the bulk of the world’s ti ade 
will be under her control. 

The trouble with the gold standardites is that they will 
not face facts. Mr Mason talks of restoring the (fold 
basis for our legal tender, but he does not indicate, : or 


has he the faintest notion of where the gold is to come 
; 4 
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from to enable the banks to obtain a sufficiently safe basis 
for the currency and credit. No country in the world 
has ever yet been able to establish its legal tender and 
credit permanently and soundly upon gold. When Mr 
Mason talks about the gold standard having stood the test 
of time—in which he evidently refers to this country—he 
overlooks the fact that the real basis of our currency has 
been the national credit, and not gold. When gold fled 
we still had the national credit in the shape of the 
£.18,500,000 Bank of England notes, which are issued 
avainst the national securities. ; 
The great objection to the so-called gold standard 1s 
that it professes what it is incapable of performing. Gold 
can only be used to a very limited extent in the redemption 
of credit. Whenever the demands of industry rise beyond 
a certain amount the gold standard system is unequal to 
the occasion, and its effect is then to destroy trade and 
depress industry. The problem is merely one of quantity. 
If Mr Mason and his friends can discover new sources of 
gold supplies; if instead of having a ridiculous basis of, 
say, £,100,000,000 of gold, on which to carry a super- 
structure of thousands of millions of credit, he can pro- 
vide a sum more proportionate to the load it has to carry ; 
if he can prove that with the increase of trade and busi- 
ness the supplies of gold will increase proportionately, he 
will then be in a position to urge his claims with rather 
more confidence than at present; but so long as things 
wre as they are, the attempt to revive the gold standard 
i* the most deadly menauce to a revival of trade, industry, 
and employment that could possibly be engaged in.— 
yours faithfully, ARTHUR Kitson. 
12 St James’s square, S.W., July 18th, 1921. 


[July 23, 1921. 


Railways are an industrial undertaking, and cannot 
reasonably be expected to kill themselves to save other 
industries. 

As to the roads, if the real users had to purchase and 
pay for their permanent way, as the railways have, or 
even if all paid in proportion to the damage they do for 
the maintenance of the roads, we should not hear much 
about the competition of roads with railways for heavy 
traffic or long distances. 

The war showed the futility of roads as compared with 
railways for carrying heavy traffic.—I am, Sir, yours 
faithfully, E. H. B. 

July 2oth, 1921. 

































Books and Publications. 


REVIEWS. 


‘Bankers’ Credits.” By William F. Spalding. (London) Sir 
Isaac Pitman and Sons, Limited. 10s 6d net. 


Since the fall in commodity values the question of credits 
has become acute, and Mr Spalding’s book appears at an 
opportune time. There has been so much mental stock- 
taking by bankers on this involved subject that its pages 
will be eagerly studied for guidance in avoiding the in- 
cautious and unseasonable advance. But, despite the 
resounding title of ‘* Basic Principles,”’ considerations of 
this nature have not been attempted. Again, a chapter 
dealing with the numerous irregularities in documents that 
come forward under credits would have been helpful in 
practice. te 

After briefly tracing the origin and development of the 
credit system, the author describes the various instru- 
ments evolved for travellers’ convenience, such as circular 
letters of credit, circular notes, and travellers’ cheques. 


THE CHANGES IN THE VALUE OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your issue of gth instant contains an important, 





and, indeed, very interesting, letter from Sir James 
Wilson under the above heading; and I do not wish to 
argue any of the eleven points specified as reasons for 
ehanges in the value of gold; but I ask you to allow me 
to call attention to an omission which, in face of the 
eminent position Sir James Wilson has held in the manage 
ment of Indian finance, seems strange. ; 
Everyone who has followed the discussion on Indian 
finance during the past fifty years must recognise that Sir 
James quite understands that the value of gold is generally 
affected by a rise or fall in that of silver. But that reason 
is a glaring omission in his letter. 
I notice that in July, 1911, I wrote : “ Sir James Wilson 
shows that during the decade 1900-10 gold bought on the 
average 37 per cent. more and silver 38 per cent. less than 
in the eleven years 1867 to 1877.’"* That means that at 
that time there would, under the double standard, have 
been no change in the general level of prices. There was 
no misunderstanding in those days as regards reciprocal 
action in a rising or falling value of either metal, whilst 
they are not harnessed together so as to form a joint stan- 
dard. But now, though so recently as in your issue of 
May 7th I alluded to the fall in the gold price of silver 
during the 25 years 1871-96 as having not far from doubled 
the value of gold, and also the rapid fall in the gold price of 
silver in six months of last year, 1920, from 8o} to 38? as 
having caused the recent sudden and disastrous fall of 
prices in gold standard countries, Sir James Wilson 
ignores that reason for a change in the value of gold, and 
seems to reject the idea that the double standard gives a 
steadier standard of value than either the gold or the 
silver standard.—I am, Sir, your obedient servant, 


‘ a Wm. Leicuron Jorpan. 
Royal Societies’ Club, July 2oth, 1921. 





































THE RAILWAYS BILL. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent Mr M. S. Birkett writes :-- 
‘ Railway receipts must inevitably be governed by the 
ability of the traders and the travelling public to pay, and 
any attempt to impose higher charges will defeat its own 


object by driving traffic on to the roads or bv killing 
trade.”’ . , 


* «The Standard of Value,” p. 25 





4. 








The several types are well defined, and their functions 
lucidly explained. The remainder of the book is mainly 
devoted to the more important subject of mercantile 
credits, which facilitate the import and export of goods. 
On this subject the exposition is much less lucid, and 
appears to have become enveloped in the prevailing un- 
certainty of the minor oracles. Thus, instead of confu- 
sion being dispelled, it becomes more confounded through 
the author being misled by ‘‘ fancy names’ ' 
terms, drawing distinctions where none exist, and being 
induced to include absurdities such as ‘* Payment on 
receipt credit’? and ‘‘ Payment against documents 
credit ’’ as special types. Better to have grouped all such 
variations into one chapter under a comprehensive title 
instead of devoting separate treatment toeach. Mr Spald- 
ing is timorous enough to head a chapter ‘* Documentary 
Credits,’’ although confident that. the term 1s a misnome?, 
so that we hardly recognised our old friend the Bill 
Authority, known in America as the ‘‘ Authority to Pur- 
chase.”” Excluding this document and the acceptance 
credit, practically peculiar to accepting houses, we are 
satisfied with the generic term, bankers’ credit. Accord- 
ing to the transaction or bargain it becomes confirmed 
or unconfirmed, open or restricted ; it may call for drafts 
at sight, any usance, or no drafts at all; it may be issued 
in sterling or currency, be revolving or otherwise. In 
short, a bankers’ credit can contain all the novelties men- 
tioned and many more we know of without loss of identity, 
even when disguised as a ‘‘ revocable export credit.”’ 


or local 


It is to be hoped that the next edition will see much 
rearrangement and revision. And then there would still 


be room for an exhaustive work on principles and practice 


of bankers’ credits. 





“ The Fruits of Victory." By Norman Angell, W. Collins, Sons, 
and Co. 8s 6d net. 
Tuts is a sequel to “ The Great Illusion,’’ and will be 
welcomed by the many admirers of the latter. Mr Angell 
has a rare gift of putting things clearly, and in the first 
chapter of this book, on ‘‘ Our Daily Bread,’’ brings out 
with timely force the fact of the economic interdependence 
of the nations, and especially the helplessness of Europe 
and England without a supply of food and materials from 
other countries in exchange for their manufactured goods: 
The defects of the book, which are likely to rob it of much 
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of the effect that it might otherwise have produced, are 
due to the writer’s passionate hatred of war, which leads 
him to over-state the evils that have arisen from its last 
and most terrible example, and to ignore anything that 
can be put on the other side of the account. 





« Political Economy Club: Founded in London, 182r.’’ Volume VI. 

Macmillan and Co. 1921. 
As a rule, the affairs of private societies, such as clubs, 
whatever their objects may be, are not subjects for public 
comment. But the Political Economy Club may fairly be 
regarded as one of the exceptions to this rule. It has 
included among its members a considerable number of 
men of mark in politics and business, and in the study 
of the science of economics. David Ricardo is credited 
with its conception, though the idea seems to have been 
brought to fruition by Thomas Tooke. James Mill, 
T. R. Malthus, Colonel Torrens, and John Lewis Mallet 
were among the original members. The list of distin- 
guished economists who joined the club at later dates 
includes John Stuart Mill, Henry Fawcett, Walter 
Bagehot, G. J. Goschen, W. S. Jevons, and Henry Sidg- 
wick ; and William Newmarch and Robert Giffen may be 
mentioned as examples of unusually able handlers of 
statistics in the solution of economic problems. There 
have also been a good many members of a type portrayed 
by Thackeray in ‘‘ The Newcomes,’’ where the Colonel’s 
old Indian civilian friend, James Binnie, is a member of 
the club. 

Mr Henry Higgs, the editor, has managed well with 
the materials available for the book, which were not too 
plentiful. Among the most useful of the documents which 
he obtained was an admirable memorandum of an address 
given at one of the dinners in 1905 by Sir John Macdonell, 
whose death the club has recently had to deplore. Sir 
John answered the question, What has the Political 
Economy Club done since 1821? by saying: ‘‘ Just what 
political economy has done since that date.’’ His brief 
but clear survey of the club’s history may be summed up 
in his further statement that ‘‘ For three-quarters of a 
century it has been a common meéting-ground of theorists 
and practical men. Each has profited by the experience 
of the other.”’ 





“The Labour International Handbook.” Edited by R, Palmer 
Dutt, 1921. The Labour Publishing Company. 12s 6d. 

Tue first part of this book consists of ‘‘ reviews of the 
leading issues of international affairs and foreign policy 
from a Labour standpoint,’’ combining the characters of 
works of reference and of expositions of policy. As the 
former they contain much valuable information in facts 
and figures, chiefly abstracted from official publications, 
and covering the Peace Treaties, the constitution and 
activities of the League of Nations, the scope of other 
international organisations, official and voluntary, and 
statistics of trade, production, and finance—just the right 
kind of thing for the intelligent citizen, whatever his 
politics. More provocative of dispute, because sometimes 
of highly partisan colouring, are the inferences drawn 
from these facts. The editor’s refreshingly candid admis- 
sion that bias is inevitable, however, covers a multitude 
of sins; and the facts themselves, so far as we can judge, 
show a high degree of accuracy. The second part of the 
handbook gives brief accounts of the International Labour 
and Socialist movements, followed by synopses, containing 
much matter not easily accessible elsewhere, of the posi- 
tion of these movements in 44 different countries. 








BOOKS RECEIVED. 

The Statesman's Year-Book. Statistical and Historical 
Annual of the States of the World for the Year 1921. 
(London) Macmillan and Co., Limited. 20s net. 

Well up to its usual standard of excellence as a work of reference. 

War Government of the British Dominions. By Arthur 
wecriadale Keith. (Oxford) Clarendon Press. 10s 6d 
net, 

A Digest of British Economic History. By F. H. M. Ralph 
and W. J. N. Griffith. (London) John Murray. §s net. 

Labour and the Land. An Agricultural Policy. By Henry 





a 


7 
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D. Harben. (London) The Labour Publishing Com:' 
pany, 6 Tavistock square. 6d. ; 
The Labour Monthly. A Magazine of International Labour 
Vol. I. No.1. July, 1921. (London) The Labout} 
Publishing Company, Limited, 6 Tavistock square: 
W.C. 1. 1, 4 
Cenni Statistici sul Movimento Economico deil’ Italia. ( Milanj, 
Banca Commerciale Italiana. % 
The British Trade Review. July, 1921. (London) 11% 
Cannon street, E.C. ts. | 
Business Conditions in Argentina. Report No. 151. May 314 
Iy21. (Buenos Aires) Ernesto Tornquist and Cia; 
Limitada. 4 
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BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3 





This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 


; 
4 
SETTLING DAYS. 
TICKET, Account, } 
July 27. | July 28, i 


The simultaneous reduction to 54 per cent. in the Rateié 
of the Bank of England and the New York Federal Bank 
came with no particular surprise to Stock Exchange marketsj 
though both are welcome as being likely to quicken invest: 
ment in gilt-edged securities. ‘The Capel court marke 
promptly quoted prices higher upon Thursday’s reduction i! 
the Bank rate. The improvement extended to British Goverrt: 
ment securities, including National War bonds and the 3} pe 
cent. War Loan, Corporation and Colonial stocks, Hom} 
Railway prior-charges, and a good many of the securitie4 
in the Indian railway list. Whether the change will hav.$ 
much effect upon general business in the Stock Exchange a 
this season of the year is a matter for some little doub*; 
though members talk hopefully of the outlook. The volum: 
of trade throughout most of the markets this week has beet 
small, though sentiment continues cheerful, and the optimist 
professes to look for a further reduction to the round 5 pe? 
cent. in the Bank rate before the autumn demand for mone? 
comes into play. : 

Movements amongst foreign bonds have been generally uj* 
ward, with a fair demand for Chinese issues, Brazilians ald 
remaining in favour. Japanese have improved substantiall*s 
Argentines are a better market, though in Chileans there }% 
not much going on. German Threes have been fluctuating 
narrowly around 6}. The strength of French bonds is maizf- 
tained, and Italians are better on the week. sy 

The Home Railway market was prepared for reduction : 
the interim dividends on Midland, Great Eastern, and Nort 
Staffordshire stocks. A feature has been the heaviness mn 
Undergrounds, due to advance apprehensions that the Unde, - 
ground Electric Income distribution would be influencé#l 
by the recent adverse movement of the American rate ‘f 
exchange. A few of the lower-priced Home Railway stochts 
attracted attention, on the resumption of holiday traffic upéa 
something approaching pre-war scale, but the coming deco!}- 
trol of the industry is responsible for a caution which, jh 
some cases, amounts to nervousness on the part of the pub! 
interested in the Home Railway industry. Mexican Ratis 
have given way. Argentines, on the other hand, recover tpi 
after their heavy fall, the speculative investor taking the view 
that present levels discount a good deal of what is likely 49 
happen in the near future In regard to dividends. United ;*f 
Havana stock has further fallen, owing to the recent issit:, 
privately placed, of debenture stock, and Brazilian railwats, 
where thev have moved at all, gave way further. Nothing jf 
interest has occurred in Canadian railway stocks, it 

The rubber market revival was carried a little further durisg 
the earlier part of the week, but the statistical position xs 
not consistently improved. As a consequence, fresh buy¢frs 
held back. The market argument is that rubber itself, #ad 
the prices of rubber shares, have now got down to such lev} Is 
at which there is not likely to be much further fall, thougfsh 
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this contention does not take into account the possibility of 
finncial difficulties being disclosed by weaker concerns. The 
steps taken by the Rubber Growers’ Association to promote a 
Rubber Producers’ Corporation are deemed a bull factor. 
Ariongst oil shares, something of a sensation was produced 
by a disastrous report issued by the Scottish American Oil 
Campany. The shares were a very lively gamble last year, 
when the price rose at one time to 45s. They now stand at 
abéut 3s. 6d., and the meeting next Wednesday is likely to 
prove a heated one. Of the bigger shares, Mexican Eagles 
drooped upon vague news of a fire having broken out on 
oii lands in Mexico. There is also talk of the possibility of 
a tate war in oil becoming more pronounced. This affects all 
the shares in the better-class companies, and those of the 
Trinidad group are dull with the rest. Royal Dutch are mov- 
ing violently, both up and down, according to the vagaries of 
speculation in Holland. The shipping market is better, with 
rixes in the higher-priced stocks, but iron and steel shares gave 
wry together with Vickers, on the closing-down of more works 
in the North of England. The Armstrong report, showing a 
failing-away of profits, caused the shares to weaken a trifle. 
British Dyestufis, both ordinary and preference, are dull 
owing to the passing of the interim dividends. This was not 
ertirely unexpected, and the textile market as a whole is tn- 
clined to be harder owing to the more favourable reports con- 
cerning the industry which continue to buoy the hope that the 
worst of the trade depression may be regarded as over. Hud- 
sen’s Bay are steady on the maintenance of the usual 4o per 
cent. dividend, and Egyptian shares of all kinds have been in 
dmand in consequence of the brighter outlook for cotton, and 
the rising value of Egyptian land. Further gains have 
aterued to the leading tea shares. The cable market keeps 
steady, and Marconis are moving very quietly on the eve of 
thie dividend announcement. Van Den Berghs rose at one 
time to a shade over gos, on the hope of the long-expected 
bonus being declared. Speculative markets such as Dunlops 
hrwve retreated into the background so far as any active 
ifiterest is concerned. Harper Beans continue flat on the report 
issued this week. Brewery stocks are brighter on the pro- 
pysed lightening of the liquor restrictions. Various Canadian 
isidustrials advanced in correspondence with the movement in 
the rate of exchange. 

. The Kaffir market is distinctly harder by reason of a further 
rse in the price of gold, which has touched £5 15s per oz, 
and thereby encouraged expectations of the lower-grade mines 
coming to a profitable point again. Considerable discussion is 
taking place in South Africa over the question of wages, but 
while the price of gold keeps up, the impression on this side 
ia that miners are not likely to agree to any substantial reduc- 
tion in their pay. The diamond market is firmer, because it 
%g thought that a demand for diamonds is noticeable in the 
\'nited States. Rhodesians are uninteresting, and amongst 
the tin shares the tendency has been to let prices fall owing to 
the setback in the price of the metal. What speculation there 
‘§ amongst miscellaneous mining shares revolves round Russo- 
Asiatics, which are well supported by their usual followers. 
‘Australians are again buying Broken Hill shares, and this sup- 
port serves to keep prices hard. The little Indian mining 
:aarket has received no particular benefit from the recent rise 
in the price of gold. Mexicans are dull, and the other mining 
hections attract no attention worth mentioning. 

The Stock Exchange Committee are being petitioned to 
‘ring pressure to bear upon the Treasury with a view to the 
veinstitution of fortnightly settlements. The committee have 
‘ot yet officially considered the petition, but their attitude is 
‘known to be based upon the fact that as there is a pre-war 
saccount still existing, no reversion to fortnightly settlements 
can be attempted until this is cleared up. Under the temporary 
regulations, those who had stock open at the end of July, 


1914, cannot be compelled to settle until a year after the con- 
clusion of peace. 








Te complete our record of new issues, company secretaries are 
requested to furnish us with copies of mew prospectuses. Uwur 


readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 
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NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 


: — a. Payment. bility. 
. ISSUES OF THE WEERK— . - 


_ Amount previously recorded.... - 128,977,209 .. 


Treascry Bonps. 


Total receipts April lst to Apri] 30th 
New series week ended July 16th 











I dec ne td «--.. 1,024,990 


Nationat Savincs CerriFicaTEs. 
Net Receipts iwro raz Excueqver Week Exvep Jvty 16, 1921, 


April 1 to July 16, £2,030,000 ............. + 100,000 .. 100,000 





[July 23, 1921, 


To the Public— 


Broadstairs Gas Co., £12,500 74 % 

Red. Deb. Stk. (red. at par 

Dec. 31, 1926, 1931, or 1936), iss, 

at par (July 16).............000 12,500 
Pullman Car Co., £500,000 8 % lst 

Mt. Equipment Debs. at 984%, 

repayable at 1024 % July 1, 

1923 to 1948 (out of proceeds of 

this issue £118,500 outstanding 

6% Debs. will be redeemed, 

making additional] new capital 

£381,500 (July 19)... ........... 381,500 .. 375,777 .. 38,150 .. 337,627 
Shropshire, Worcestershire, and 

Staffordshire Electric Power, 

£300,000 74 % 10-year Guar. 

Conv. Deb. Stock (red. at par, 

1924-31), iss. at 97% (July 21) 300,000 .. 291,000 .. 30,000 .. 261,00 


Total offered to public ....... cece ee e+ 679,277 .. 69,400 .. 609,877 


To Shareholders only— 


Malayalam Rubber and Produce 
Co., 777,000 Shares, £1, with 
13s 4d credited as paid up, the 
balance of 66 8d being payable 








by instalments .............. 777,000 .. 259,000 .. 25,900 .. 233,100 
Calcutta Electric Supply, 250,000 
_ Ord. Shares, £1, at par........ 250,000 .. 250,000 .. 62,500 .. 187,500 
Miranda Estancia, 20,000 10% Cum. 
Pref. Shares, £1, at par ...... 20,000 .. 20,000 .. 2,500 .. 17,500 
Total offered to shareholders _ a 
i ssscdeus peosepsuensueess ee ee ee 529,000 .. 90,900 .. 438,100 
fotal offered for subscription to date ;|Total offered for subscription for 
in— whole year— 
it eyesenesées ovccecenees £130,307,801 | 1920............ esecese -  £367,549,656 
i cepnseuesentesserssens: SE 73 SD easseccesee cocccccce § 2,096,008,951 
i ssessees ovecccnces «++ 414,906,162 BED concceccccesoocece ++ 1,393,381,441 
SiPescvensedsseces -» 799,538,437 EEN Se0neeccoocesoocsce - 1,318,596,010 
ST Geneeseaqeessetenconse 314,298 BED cceccsece eoccee 4.36,850 
1916... evevsescceces «+ 333,548,200 BERS . ccccccccccoccsecs eee 685,236,326 
PP senecessenoseeses eeeee 657,123,876 eT 512,522,633 
Beep cecccoccncccesccescesn EN SD secececeeesoeccence ° 196,536,980 


5} per Cent. Treasury Bonds.—Repayable at par on 


April 1, 1929. Issued at 97 per cent. Interest payable half- 
yearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Rights of exchanging their holdings for similar 
amounts of the new bonds, together with a cash payment, are 
offered to holders of the following securities on the terms indi- 
cated :—5 per cent. Exchequer bonds, due October 5, 1921, 
5 per cent. National War Bonds, due October 1, 1922—a 
cash payment of £4 per £100 of bonds surrendered; 5 per 
cent. National War Bonds, due April 1, 1923, 5. per 
cent. National War Bonds, due September 1, 1923—a cash 
payment of £3 10s per £100 of bonds surrendered. Full 
particulars of these bonds, together with comments, will be 
found in Economist, July gth, see page 43, also in our issue of 
the 16th inst. 


City of York Local Bonds for Housing. — Issue of 6 


per cent. local bonds at par. Applications are invited for an 
unstated amount of bonds, the proceeds of which will be 
‘‘ applied solely for the purpose of housing schemes approved 
by the Government.’’ These bonds are a trustee security, and 
the bonds can be obtained ‘‘ on terms which provide for repay- 
ment of the amount subscribed ”’ in five, seven, or ten years. 
The general terms for the issue of these bonds are similar to 
other housing bond issues made under the authority of the 


Ministry of Health. While there can be no question as to the 


security offered both for repayment of capital and payment 
of interest, the difficulty of effecting sales of these bonds in 
case of some sudden need should be carefully considered. 


Borough of Aylesbury Sewerage and Sewage Dis- 


posal Loans.—Tenders are invited for loans to be secured on 


the yenerai district rate, and repayable by equal half-yearly 
instalments of principal and interest combined, or any other 
method which may be mutually agreed. The details are: For 
sewerage, 4,4,160 is required for 30 years; and for sewerage 
and sewage disposal, 4/4,286 is required for 15 years. 

The Pullman Car Company, Limited.— Authorised and 
issued share capital £500,000, in £1 shares, all of which are 
fully paid. There are also outstanding £118,500 6 per cent. 
first mortgage sinking fund equipment debentures, which will 
be repaid on or before April 1, 1922, at 105 per cent., out of 
the proceeds of the present sale. This is an offer for sale 
of £500,000 8 per cent. first mortgage equipment debentures 
at 984 per cent. These debentures are repayable at 102} per 
cent., by 25 equal annual drawings, beginning on July 1, 1923, 
but the company has the right to purchase “ at or below 1024 
per cent."’ The debentures are now offered for sale by Messrs 
Erlangers, and have been purchased by them at 91 per cent. 
They are paying 2} per cent. underwriting commission, 
and 3} per cent. overriding commission, together with 
brokerage and the cost of advertising, printing, and 
circulating this offer. These debentures will be secured 
by a trust deed in favour of Barclays Bank, Limited, as 4 
specific first charge, subject to the existing charge to secure 
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the £118,500 outstanding 6 per cent. debentures on the rolling- | consideration. The offer is hardly suitable for small investors 
2 > 


sock and cars, equipment, and other fixed assets, on the new 
rolling-stock to be acquired by the company out of the pro- 
ceeds of the shares issued in 1920 and of the present issue, 
and as a floating charge on the other assets of the company. 
Holders of the 6 per cent. first mortgage sinking fund equip- 
ment debentures will be entitled until July 25, 1921, to ex- 
change their debentures for an equivalent nominal amount of 
§ per cent. debentures. — Holders will receive, per £100 bond, 
a) £6 10s, being the difference between the price at which the 
§ per cent. debentures are now offered for sale, and the 
redemption value of the 6 per cent. debentures, viz., 105 per 
cent., and (b) 41 8s, less income-tax, representing the differ- 
ence between the amount of the coupon due January 1, 1922, 
to be attached to the scrip certificates to be issued in respect 
of the above exchange, and six months’ interest, at the rate 
of 8 per cent. per annum to December 31, 1921. The 


Pullman Car Company was formed in 1915, to take over the? of the 


business of the Pullman Company, registered in 1882, to 
vide and operate Pullman cars on various railways in G 
Britain and elsewhere. Surplus assets are valued 


its attraction depending upon the view taken of the probable 
value of conversion rights. 

City Equitable Associated, Limited.—<Authorised 
capital £1,100,000, divided into 1,000,000 8 per cent. partici- 
pating preference shares of £31 each, and 100,000 ordinary 
shares of £1 each, of which 464,000 participating preference 
shares have already been allocated to the shareholders of the 
Greater Britain Insurance Corporation, Limited, and the City 
of London Insurance Company, Limited, and 60,000 ordinary 
shares have been allotted. There are now offered for sub- 
scription 250,000 of the above-mentioned preference shares at 
par. The prospectus states:—‘* After payment by wav of 
dividend to the holders of the ordinary shares of a sum equal 
to the amount of the preference dividend, one-half of any 
surplus profits in each year which it shall from time to time 
be determined to distribute shall be divided among the holders 
participating preference shares and the holders of the 


Pro- | ordinary shares rateably in proportion to the capital for the 
reat | time being paid up.’’ This is somewhat ambiguous. We are, 
at | however, informed by the company that the surplus will be 


£1,337,671, while assets to be specifically mortgaged for equally divided between the two classes. The company has 


£500,000 of debenture amount to £1,216,343. Profits are 
given for four years from 1917. The table given shows a 


been formed to ‘consolidate the interests’? of the City 
Equitable Fire Insurance Company, Limited, and the latter- 


rapid growth of operating expenses. In 1920, with gross earn- | named company unconditionally guarantees the 8 per cent. 


ings at £192,000, a net profit of £65,776 was made, while in 
1919 gross earnings were £/148,000, yielding a net profit of 
£65,125. The prospectus is a clear statement of affairs, and 
the offer is a fair one in its class. 


The Shropshire, Worcestershire, and Staffordshire 
Electric Power Company.—Incorporated by Act of Parlia- 
ment, 1903. Authorised share capital 41,750,000, of which 


dividend on the preference shares issued at present. The 
guaranteeing company has had a profitable career, but the 
information given in the prospectus is scarcely sufficient to 
allow the investor to gauge the value of this guarantee. It 
may be that this undertaking will be successful, and in that 
event the participating rights would be of value, but it should 
be realised that the division of surplus profits is equally 
between possibly 41,000,000 of preference capital and 4) 100,000 


£500,000 has been issued and paid up. The loan capital con-| of ordinary capital. Without more precise information than 
sists of 5} per cent. first debenture stock for £100,000, of | that vouchsafed in the prospectus we cannot advise invest- 
which £94,350 is outstanding. There has been lodged with | Ment in this issue. 


the Ministry of Munitions, and with the company’s bankers 
£400,000 6 per cent. second debenture stock as security for 
advances, and there was a balance outstanding on December 31, 
1920, of £.36,052 of the purchase price of the Dudley Corpora- 


Broadstairs Gas Company.—lIncorporated by special Act 
of Parliament, 1875. Issue at par of £12,500 7} per cent. 
debenture stock, to be redeemed at par on December 31, 1926, 
1931, Or 1936, at the option of the purchaser. The authorised 


stock capital amounts to £;103,000, of which there has been 


tion Electricity Supply Undertaking, which is payable by instal- | issued £576,952 (including premiums of £15,322), and the 
ments over a period of years. This is an issue of £300,000 | authorised loan capital 451,500, of which £21,450. has been 
7) per cent. 10-year guaranteed convertible debenture stock, | issued. The net revenue of the company for the vear ended 


guaranteed as to both principal and interest by the British | December 31, 19 


Electric Traction Company, Limited, at 97 per cent. This 
guaranteed convertible debenture stock will be ‘‘ redeemable ”’ 
at par on July 1, 1931, or by six months’ notice at any time 
after January 1, 1924. It will be secured by a trust deed to 
be entered into between the company and the Union Com- 
mercial Investment Company, Limited, as trustees, constituting 
a floating charge on the undertaking, subject to the following 
prior charges :—(1) 5} per cent. first debenture stock with sink- 
ing fund of 1 per cent. per annum, 4,100,000 (now outstand- 


20, was £4,218, while the interest on existing 
debentures and those about to be issued amounts to £,2,035. 
Thus interest on the issue is well covered. The company is 
one which should make good progress under efficient man- 
agement. An interesting feature of this prospectus is the 
option of repayment at various dates given to debenture 
holders. A good issue of its class, subject to the usual draw- 
back of the possible difficulty of effecting sales of stock in case 
of need. 


Malayalam Plantations, Limited.—Authorised capital 
-»~ 000, divided into shares of £1. This is a_reconstruc- 


ing £94,350). (2) Second deb » stock for £3. lodged | & 

5 9350). second debenture stock for 4,344,000 lodge wisi y : tae : : 

as security for advances for construction purposes with the | tion scheme in connection with the eet Rane a 
Produce Company, Limited, in liquidation. rese 777, 


Ministry of Munitions. (3) A specific charge on the Dudley 


Electric Supply Undertaking in favour of the Dudley Cor- | £1 shares wigs 
poration to secure the payment of £36,052, being the balance | the balance of 6s 
outstanding on December 31st last of the purchase price of this This is 


undertaking, which is payable by instalments. Gross revenue is 
given from 1914, but it would have been better, perhaps, if 
figures of net revenue had been offered. Revenue in 1920 from 
sales of current, interest, and dividends on investments, &c., 


amounted to £379,673; from this was deducted expenses of | cent. debentures, repayable at par on June 30» 1941. 
operation 4,310,563, interest and sinking fund on the issued | interesting details showing the progress made b 
first debenture stock, £96,490, interest payable to the Dudley Cor- pany are given in a circular. 


are credited as 13s 4d per share paid up, and 

8d per share is payable by instalments. 
* . . ® ae - R es : 

an interesting variation of the various methods resorted 

to for raising fresh capital in the rubber-growing industry, 

and shareholders in the old company should give careful atten- 

tion to the offer. 


Welwyn Garden City, Limited.—Issue of £100,000 Sue 


y this com- 


poration £51,397 (total £:318,450) ; leaving available a balance of purely from an investment point of view, may not be attrac- 


£61,223 to meet the interest charges of £22,500 per annum on | tive, the objective aimed at by the = de gg ee 
the present issue of debenture stock and £16,240 on the loan support of those who are willing and sufficiently opu ‘8 


from the Ministry of Munitions for the present year, and there- 
after a diminishing annual amount. The total assets as shown 
by the balance-sheet at December 31st last, amounted to 
41,320,223. The amount ranking in priority to the present 
sue is 4:457,069, for which securities have been charged to 
an amount of £'530,402, but part of the proceeds of the present 
'ssue will be appiied to the reduction of this liability. At any 
ume during the currency of the guaranteed debenture stock- 
olders have the option to exchange the same at the rate of £100 
of debenture stock for £100 8 per cent. “A ”’ ordinary shares 
and £20 of “ B ” ordinary shares of the company to be issued to 
them in satisfaction for the stock. The ‘“‘ A” ordinary shares 
Will rank for a non-cumulative dividend in priority to the ‘‘ B”’ 
ordinary shares to the extent of 8 per cent. per annum, and the 
A’ _ordinary shares will participate thereafter sh 
share in any profits distributed after the “ B”’ ordinary shares 
shall have received 8 per cent. dividend upon the amount paid 
up. The ordinary stock of the British Electric Traction Com- 


of th Limited, which unconditionally guarantees the payment | be 
of the Principal and interest of the above-mentioned 74 per item, a 
cent. 10-year guaranteed convertible debenture stock, is quoted | pany’s shares are n 


at round about £35} for £100, which investors must take into 


are for | tion of this company. The secre 


help along an admirable scheme. 


Government of India Rupee Loan.—The subscriptions 


in India and London to the Indian Government’s Rupee 


Loan, which was opened on June 2oth, 
crores up to July lich 3+ 235 Cr 
form of cash, including Indian Treasury bills, < 
in the form of Indian War Bonds. 

form of 6 per cent. (free of Indian 
year bonds at par, 
are accepted in cash or . ces 
cash subscriptions must be made not later than July 3oth. 


ind the balance 


income-tax) five and ten 


Tweedale and Smalley (1920), Limited. — In the } 


we reviewed the posi-**< 


tary now writes to inform us:, 
A soe! 


Economist for July 16th, on page 103, 
that there has been no debenture issue, and that ‘‘ investments 
referred to have been realised at a profit. 


any’s balance-sheet fo : ee, Se 
h en forwarded to us, and we notice amongst liabilities th 


London and Manchester. 
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have exceeded Rs. 26° 
14th, of which about Rs. 23} crores were in the ;: 


The loan, which is in the -): 


Ree 


is for an unlimited amount. Subscriptions ; 
1921 and 1922 Indian War Bonds, but :: 


A copy of the com-»: 
r the year ended April 30, 1921, oe 
“s 


‘Loans and interest to date’ at £603,700. The com-;* 
- included in the Stock Exchange lists of, 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
. the more active securities of the various markets :— 


British and Colonial Government Securities. 


Wik) fl 





1925-28... * ee ee «» | Local eoee ee. 
War 1925-45.. 814 .. 814... .. | Aust. 54% debs. 1922-794 .. oe eo 
1929-47... os oot Canada 44% 1920-25... 94 .. 8% .. «- 
a 1929-4 ** . oe India Stock seer 58 * oad oot 
4%...- ° -+ | Do 7% Stock ...... 104 ..1 + 
Victory ieee «» 764 ..— &|N.S.W. 58%, 1922-27.. 935 .. 93 «. «- 
Conversion Loan 34 ‘ + ?y| U.ofS.A. eee. BS oc DB co oo 
Consols 24% ........ 472 .. 484 ..+ | Victoria 1924-34.. 94 «. oe ee 
Irish Land Stock 27% oe 483 ..+ 3) 
Banks. 
Barclays B (£1, f.pd.)27,x.. 24x..+ & ~~ Bank Egypt 
saeres (05 with 2h 985. on 2Ax.. ~~ it aianeensenen o LTR oc 17h we oe 
London Joint mS a Bank of 8.Africa 
Midland (£12 wi CERN ccccccseses lg .. LR. se 
SERED occcnvseve a 64x..— 4 | Nat. Prov. & Union of 
on County te ons (£20 with 
minster and Par?’ £4 paid)........... © 9X ce Bee ov 


da) 
Standard of 8. Af 
ar nite AS pal 10} .. 0B we op 


Colonial and Foreign Railways. 


(£20 with £5 paid) “tax... l4ix.. .«. 


Antofagasta Cons.... 46 .. 2: ee” Grand Trunk 3rd Pref. 134 oo 124 oe ce 
B, A. & Pacific ...... se -+ 1 | Leopoldina...... seve e° ee es 
B, A. Gt. Southern .. 51 .. + if Seales Railway.... 15 ee 18 e—l 
Buenos Ayres West.. 51 .. 524..+ 1 Do lst Pref. ......3% .. 35 ..—1 
Pacific ....149 ..1535 ..+ 4 Do 2nd Pref. ...... 25 .. 24 ..—1 
Central —— «o 47 .. 499...4+ 2 | San Paulo ..... cocce E28 ockdD acm 4 
Grand Trunk Ord. .. 44... 44... «- | United Havana...... 59 .. 584 ..— 4 


eee Railroads. 


Chesapeake & Ohio.. 73 .. --+ 2 |Southern§ .......... 26 27 


Sniieeuimmireeinn ove se Do Non-cum Pref... 62 a 63 
Do 4% Ist Pref..... 25 .. 27 


Foreign cetiaeat ninth Securities. 





et. 4. S a Italian 34% Rentes.. 26 .. 25 ..—1 
ieenbece -. 62). ‘4 Greek Monopoly 4%.. 324 .. 324.. .. 
Brazil 5% Fun _ SS os 2 ain 1 —— Ro" esoeeeellBQ .. 120 ..+ 14 
Chilian . . 6 fe ** *-* sree *e 594... ** 
Chinese § 150. eoce 2 oe aa °s ae 2 Dons i . ee - = 
Reyptan Seseoses ee -+ eruvian 6 7 - oe es 
cocccesees 45 «2 44 ..— 4] Russian 5%, 1906 .... bat ~~ Sr 
3 " peesecescons OD es po co: EES Gabe cocopeess co GBB we oe 
Telegraphs. 
Anglo-American “‘ A” 163 .. 17 .. + } | Marconi Canada .... ¥-. BB .e cc 
astern Telegraph. .1624x. .1624x = | Marconi Marine .... 1 lyse. oe 
Marconi Wi eee -_ ww 5 


British Railways. 














Great Central Pref... 9 . oo oo | BGR TE DW. cocceccs oc Th wot 3 
Eastern ..... - 264 .. 27 .. +2 L, & 8. Western, Def. 194 .. 198 .. .. 
Great Northern Def.. ee + Metropolitan .. o B oct k 
Great Western ...... 68 .. ae Metropolitan District 17 .. 18) ..+ 
Lancs. and Yorks.... 50 .. ee Midland Deferred.. 454 « - 8% wo 
Lond, Brighton, “A” 38 .. 38.. .. North British Def.... -h aan co ef 
Gondon, Chatham .. 58 .. 5%. + 3 | North-Eastern ...... - 724 ..+ 25 
Do Arb, Pref. eeeeee 37 ee x% *- —1 South-Eastern “A”... 2: * 22 oo 4 
Miscellaneous. 
Aerated Bread (£1) .. ly;.. 1yy.. .«. Lipton (£1) ...ceeecee- 9X. K.e ce 
Armstrong (Sir W. G.) | Lister (£1) ......... ai: efx: - 
and Co. (£1)...... 1799.. 17). — /9| Lobitos Oilfields (él). we 4g we 
See ceeent i) SS. . Me /9\ Lyons (J.) & Co. (£1). 2fy.. Bea... + 
B’hamSmall Arms(£1) 10/ . 8/6..—1/6) i Soda (£1 Ord.) os ot 
Brazil Traction ($100) 302 oo DO ..—F | Mank'a Eagle ($10). 584.. —_ 
British -~- American North Caucasian (10/) oe oom ts 
Tobacco (£1) .... _ a. o— a! i s.<cneéenee eo 2 oe 
Brit. & Arg. Mees (dl ) + «+. | Rubber Plantations 
Burmah O11 (£1) . : - — &| Investment(£l).. §.. §& ..—d& 
Coats (J. and P.) (£i).. oh gs | Shell Transport(£1).. Spgx.. 52:x.. .. 
Courtaulds (£1)..... - 1g.. lgy..— & | Smithfield&Argentine 
Ounard (£1)........ on pie Meat (£])....... H.. eet 
Dorman, Long (£1) .. oe —— “P| Unienpound acute 
Dunlop Rubber (£1).. 2° oo | ED: keodeoses eee -» %..- 8 
Forestal Land (£1) . ly = 1yix.. re ee | Do “A” GP...000- > os. Mee. a0 
Bien’ wand a (£1). Sa.» Agseet dd) a Bds. re. & .. 78 ..—6 
— ‘Robber (1) 12... 14..— | United Tobacco (£1).. oo Sry. t+ 
Budson's Bay (£1) .. 6yy.. Gyh..+ | Ural Caspian (£1).... - o— h 
peagecinl Setaeee (£1) “ -» «+ | Vallambrosa (2/) ....  44.- ot th 
penetra Paint(£l) o- ee «+ | Vickers (£l)..... oseee pe oo _t 
Cinggi Plantns.(£1).. 1 14..— 2 Watney Def, iis." “aaon -1524 ..+3 
Mines. 
D wenanae 23. Boo we PERS  cocccneccocs ce be ee 
Broken Hill Prop. ‘&) 2dy-- 2dy-- *: | Moddertonteia @ Ql0/).. Seg .- — 
ie oties . ++ «+ | Modderfon, “B” 6) 143... lej.. .. 
Cons. Gold Fields (£1) + §3-. «- | Modderfon (5/) 2c:.. 28 ..+ 
Crown Mines (10/).. 1¢§.. 2 ..+ Premier Def. (2/6).... 4% .. so se 
De Def. (£24) .. 11g .. 103 ..— Rand Mines (5/)...... j 
Bast Rand Prop, (£1) © 20 00 oo. |e SERCO ERD ccccee ° — 
Gateis (21 eee eeweee . 2 . 24 oo rol Jecce +8.. 2 oot 
v. Gold Areas (£1) © Ghee on 
OIL OUTPUTS. 





Unttep British OIFIELps oF TRINIDAD, 
production for week ending Wednesday, 
to 814 tons. 

Univep Oi anp REFINERY COMPANY, 
tefinery for ro Bae barrels. 


LIMITED.—Combined 
July 13, 1921, amounted 


LiMITED.—Throughput of 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
©f the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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(July 23, 1991. 
COMPANY MEETINGS, &c. 


HAMBROS BANK OF NORTHERN COMMERCE, LIMITED. 
BANK MAKING SATISFACTORY PROGRESS. 


The ninth annual meeting of Hambros Bank of Northern Com 
merce, Limited, was held on the 21st instant, at 43 Bishop sgate, 
London, E.C., Sir Everard Hambro (the chairman) presiding 

The secretary (Mr J. H. Roscoe) read the notice « nvening the 
meeting and the auditors’ report. 

The Chairman, in the course of his address, said: The accounts 
cover a whole year’s trading of the British Bank of Northern 
Commerce, Limited, which, on its amalgamation with Messrs C. J. 
Hambro and Son, became Hambros Bank of Northern Commerce, 
Limited, and this amalgamation at the date of the report had beeg 
in operation for five months. A special dividend of 17% per cent, 
up to October 31st was declared to the old shareholders of the 
British Bank of Northern Commerce. Similarly, Messrs C, J, 
Hambro and Son took the profits earned by their firm up to that 
date. The profit and loss account therefore contains seven months’ 
working of the British Bank of Northern Commerce, and five 
months’ working of the joint concern. These profits, after paying 
all expenses amount to £ 346,932 17s 7d. From this has to be de. 
ducted income-tax, stamp duty on new capital, reserve for corpora. 
tion tax, 17% per cent. interim dividend already paid, and 
£100,000 to write down all our securities, other than 1922-1923 
National War bonds, to market prices. We now propose a dividend 
of 5 per cent., leaving £73,787 to be carried forward. 


REASON FOR CHANGE OF NAME. 


Business has not been so active, but all things considered we are 
quite satisfied by the progress we are making. When the amalga- 
mation was arranged, the question was raised whether the name 
‘* Hambros Bank, Limited,’’ should be assumed. It was, however, 
decided in the negative, because it was intended to show through 
the union of the two names that the traditions of both institutions 
would be continued. During the past few months it has, however, 
gradually become clear that the retention of the words “ Northern 
Commerce ”’ is prejudicial to the bank’s business in Southern and 
overseas countries, where the impression has been created that the 
international position of the bank has to some extent been narrowed 
down. Your board have therefore unanimously decided that, in 
the interest of the bank, its name had better be altered and 
abbreviated to ‘‘ Hambros Bank, Limited.” 

The report and accounts were adopted, and a final dividend of 
5 per cent. for the year, free of income-tax, was declared, payable 
on and after the 22nd inst. 

At a subsequent extraordinary meeting the proposal to change 
the name to Hambros Bank, Limited, was approved. 





EDWARD LLOYD, LIMITED. 
INCREASED TAXATION BOTH AT HOME AND IN NORWAY. 
PROSPECTS OF THE INDUSTRY. 

The thirty-first ordinary general meeting of Edward Lloyd, 
Limited, was held on the 2oth instant, at the head office of the 
comptiny, 4-7 Salisbury court, Fieet street, London, Mr Frank 
Lloyd (chairman and governing director of the company) presiding. 


DIRECTORS’ REPORT. 

The report of the directors for the year ended December 31, 192% 
states that :— £Z s d 
The profits for the vear, after allowing for capitali- 
sation expenses, depreciation, making provision 
for bad and doubtful debts, estimated excess 
profits duty, income-tax, corporation profits tax 
and CONTINGENCIES, AMOUNL tO ..........ecccceesererseeees 
making, with the balance brought forward from 
the previous year (less the amount capitalised) ... 


119,876 7 10 


10,970 160 ° 


Ste ee 
CIEE FE sikten sche deciconcienenncamsebbaindetnansiasiadeddampabedee 130,853 3 
Deducting :— 
Interest on pension account, directors’ and 
auditors’ fees, head office and transfer office 
CRPCMSOS — cccvecccrccesvcsccscocccecesccoveccccccosooocccces 7,201 1 p 
a ee 


123,052 2 4 
Dividenc on the preference shares for the year 


ie NOE: 06, GAGE cdicieinccccernttenemeress 42,187 10 © 

eee 

Leaving as per balance-sheet ..........s.scsesse+ 81,404 12 4 
Deducting interim dividend on 


the ordinary shares at the rate 
ot ninepence per share (free of 
income-tax), paid January 29, 
1921 


EERE TER eee ee EOE HETERO REE Eee 
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The directors now recommend 

the declaration of a final divi- 

dend for the year on the 

ordinary shares at the rate of 

threepence per share (free of 

jncome-tax), making 5 per cent. 

for the year .....cseceeccecseeeecees £15,000 0 Oo 
forward to the next 


Carrying 
21,464 12 4 


account 
36,464 12 4 
eee 
The profits for the year, after making provision for company 


expenses, Show a decrease of £105,236 4s gd, as compared with 1910. 


CHAIRMAN’S SPEECH. 

The secretary (Mr Robert B. Miller) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said :—Gentlemen, you will see from the report which has been 
n your hands for the last few days that the profits for last year 
show a falling off of £105,236 4s 9d as compared with 1919. This 
falling off is largely due to the increased taxation both here and 
in Norway, and to the provision we have had to make for the neces- 
sary repairs to the west wall of Ridham Dock. 

TRADE DEPRESSION. 

You will all know that the present time is a bad one for British 
trade generally, and our particular industry is feeling the result 
of the severe depression as acutely as most others. Under the cir- 
cumstances, the directors do not feel that it would be prudent to 
recommend a further distribution of more than 14 per cent. on the 
ordinary shares, making a total of 5 per cent. for the year. 

The capitalisation of our reserves, foreshadowed at our last 
general meeting, was carried out last September, and our nominal 
capital thereby put into closer relation to the actual capital em- 
ployed in the business. It is unfortunate that the present severe 
depression should have followed so closely the completion of that 
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operation, but we have every confidence in being able to 
reasonable return on the increased capital 
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when things again 


become more normal. 


consumption of 


ee 


With regard to 1921, the prospects are far from encouraging, the 

paper of all kinds having fallen off to an 

unparalleled extent, and the protracted coal strike has had the 
effect of still further curtailing the demand. 
POSITION AND PROSPECTS. 


In common with other industries, we are feeling the effect of 
the abnormal and varying rates of exchanges, and also the reduced 


g 
ublishers 






demand for paper in consequence of the consumption by | 
of the heavy stocks they held at the close of last year. These stocks 
down to a low level, and there are signs 
Owing to our conservative policy 


have now been brought 
of a revival in the near future. 
in the past, we have every confidence in the company emerging 
in a strong position, and, as soon as the foreign exc! 

become stabilised, being able to meet competition from all 





n 


1ges have 
sources 








as we have done in the past. 

During the past year the men have thoroughly settled down to the 
three-shift system, and we have no doubt we shall soon make good 
the grcund we have lost during the war compared with countries 
which were not so deeply affected as we were. 

I must again thank our staff and employees, both at home and in 
Norway, for the excellent service they have rendered ; their loyalty 
and goodwili are, if possible, even more appreciated in bad times 
than in good. 

Mr Harry Lloyd seconded the motion, 
adopted, and a final dividend of 3d per share (free of income-tax) 
was declared on the ordinary shares, making, with the interim 
dividend already paid, 5 per cent. for the year. 

The retiring directors, Mr F. N. Lloyd, Mr W. i 
Lieutenant-Colonel John R. Garwood, D.S.O., were re-elected, and 
Messrs Turquand, Youngs, and Co. were reappointed auditors. 

The meeting concluded with a vote of thanks to the chairman, 
directors and staff. 


which was unanimously 


Whyte, and 
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: ll d to deal with all the d 
LIMITED. that they were well equipped to deal with all the demands that migh, 
sant pesceasgest oaiponatndn IN PROFITS come upon them, and nothing but the financial or social collapse of 
SATISF : 


this country could stop the G.E.C. from obtaining its fair share , 

The annual general meeting of this company was held, on the | the world’s work. 
21st instant, at Magnet House, Kingsway, London. The report was unanimously adopted. 

Mr Hugo Hirst (chairman and managing director), in moving 
the adoption of the report and accounts, said that when in 1589 
he assisted as one of the founders in the formation of the company, 
with a registered capital of £ 30,000, he little dreamt that it would 
be his good fortune to direct its affairs for 32 years. In spite of 
his most enthusiastic belief in the future of the electrical industry, 
he could not at that time have imagined that the company would 
grow into a world-wide concern, which would find it necessary 
to build its own home suitable for its own scientific purposes, in- 
cluding the hall in which that meeting was being held, and which 
served for the instruction and welfare of the employees. He trusted 


that good fortune would continue to favour the company within the 
walls of its new home. 
































































BRITISH MOTOR SPIRIT COMPANY, LIMITED 
CHAIRMAN OPTIMISTIC OF INDUSTRY'S FUTURE. 

The fourth ordinary general meeting of the British Motor Spirit 
Company, Limited, was held on the 18th instant, in London, y, 
Alfred Armitage, J.P. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the profits of the Anglo-Texas C mpany, after 
deducting all operating and administrative charges, royalties, ¢ 
preciation of plant and equipment, and American State and Federg 
taxes, amounted to £150,729 for the eleven months to December 2 
1929, which was at the rate of £164,432 a year. The sum of 
£67,908 was transmitted as dividend to England, and appeared ; 
the credit of this company’s profit and loss account, and th 
balance, amounting to £82,821, was held in reserve against expenses 
of development and depletion of oil resources. 

The Louisiana Petroleum Products Company, in which they hel 
a large interest, recently commenced operations on a commercia 
scale. The latest reports received from America stated that it wa 
then refining 1,200 barrels of crude oil daily, and it was expecte 
that within three months it would be working at its full capacit 
of 3,000 barrels. The holding of the British Motor Spirit Con 
pany, Limited, in this refining company had been increased from 
40 per cent. to 85 per cent. of the common stock in addition t 
the whole of the preference shares. Referring to their oil production 
company, the Anglo-Texas Oil Company, he said that at the tim 
they commenced operations the production was 1,000 barrels a day, 
and despite the natural fall in the output of the original wells th 
average daily production was well maintained. On one of th 
producing leases they took over three wells, all producers, but 
of the next two wells drilled, at least one was a dry well, and the 
other was only a small producer. These failures destroyed thei: 
earlier hopes, but further development enabled them to maintain 
an average daily production after allowing for stoppages of between 
800 and goo barrels, despite the natural fall in the output of the 
original wells. Some of their largest leases still remain to be de 
veloped. These might be regarded as reserve lands, but adjacent 
developments by other companies indicated that they were of in 
creasing value. In the early months of the current year thei 
production declined through an accident to the casing of the largest 
well, but fortunately when this was repaired its output was found 


not to have been affected, and it still continued to be a large 
producer. 


CURRENT YEAR’S PROSPECTS. 


The balance-sheet presented for the year to March 31st last was 
one of which they had every reason to be proud, but the four 
months of the new year which had just elapsed were casting a 
shadow over those results. He sincerely hoped that the slight im- 
provement noticeable during the last week or two might continue, 
and that they might still create in the course of the remaining 
eight months a peak in the curve of the business which would 
counteract the dents and depressions created during the first four 
months. They were effecting all possible economies to help the 
company over a difficult period, and he was satisfied that as soon 
as this period was passed the future of the G.E.C. would be as 
happy and prosperous as the past. The net profit from all sources 
during the past year amounted to £796,148. Year after year 
certain writers and speakers—who imagined that they were doing 
a service to labour—pointed to the growth of the company’s re- 
sults as if it were wrong to progress, or as if the results were 
extorted at the expense of their manual workers. They either did 
not or would not understand that the results were due to joint 
efforts—that capital and the brain workers were doing their share 
as well. Labour would be told that the company had made £160,000 
more profits, but no attention would be drawn to the increase 
in capital—{£2,000,000 during the year—which was essential to 
obtain the increased yield. Out of the total profits only £539,000 
would flow into the pockets of the shareholders, who, had they in- 
vested in British and Colonial securities the capital which they had 
invested in the G.E.C., would have had an income of at least 
£300,000 without risk of any kind. To secure to them the remain- 
ing £239,000 distributed among 12,500 shareholders they had been 
able to employ usefully 16,640 workpeople and staff. The company 
had paid to them in wages and salaries £2,864,000. In addition 
they had contributed another £2,000,000 of Wages to workers 
in other industries spent on transport and on the raw materials 
required for their manufactures, and in this particular year they 
had contributed at least another £1,000,000 to the wages in the 
building trade alone; but the main benefit to all was that capital 
and labour had jointly created new values, and added to the 


much-needed wealth of the country some £8,000,000 or £9,000,000 
in the past year. 


INTEREST IN VALUABLE FIELD ACQUIRED. 


More recently a two-thirds interest had been acquired on a leas 
on which drilling operations had been very successful. The first 
well came in with a very large production in May, and had to be 
choked down to 2,000 barrels a day, and the second well, which 
came in in June, was equally good—namely, 2,000 barrels. A thir¢ 
well was being drilled, and would shortly be completed, and ther 
was sufficient room on the lease for a total of five or six wells. The 
lease was considered to be extremely valuable. A great advantage 
of this particular lease was that they now had a direct pipe-line 
connection between it and the refinery, thus ensuring a supply o! 
the crude oil for refining purposes, and enabling them, when there 
was a glut in the market of crude oil to turn a large portion o 
their crude oil into finished products at the refineries, and thereby 
obtain cash payment for it. The oil lands which the compa) 
possessed gave it ample acreage for future development, althoug? 
they might consider it advisable to buy or sell leases to sult the 
programme of their business. 


KEY INDUSTRIES AND ANTI-DUMPING BILL. 


Referring to the debates in the House of Commons upon the Key 
Industries and Anti-Dumping Bill, the Chairman said he noticed 
that the name of the General Electric Company was frequently 
mentioned in connection with the decision of the Government to 
include electric light carbons in that Bill. “ Why should a power- 
ful company like the G.E.C. be protected? ”’’ and ‘‘ Look at the 
growth of the company” were some of the remarks made. Some 
people seemed to imagine that all the company’s results were due 
to electric light carbons, and the Government had been accused of 
favouring the G.E.C. and assisting it to a monopoly. As a matter 
of fact the total capital invested in the carbon enterprise up to 
the outbreak of war was only £40,000, and the total losses in- 
curred in that enterprise up to 1914, through no fault of their own 
but through the deliberate attacks of foreign trusts, was £78,000. 
They made no profit out of these carbon works during the war in 
Spite of the great service which they rendered to the country, 
and the total accumulated losses to March, 1920, amounted to 
£115,000. Another industry with which they ‘were connected—- 
‘their Leamington glass works—had proved almost of equal value to 
the country as the carbon works, but it had not received the pro- 
tection from the Government which was promised at one time. 
The financial results of these works owing 
had always been indifferent. 
before the war, 


THE FUTURE. 

With reference to the future, he said it was very difficult at this 
moment to say what was going to happen as regards prices for 
crude oil and finished product, but he thought he had said sufficient 
about the operations of the company to show them that the produc 
tion of crude oil, in spite of their earlier disappointment, had ™ 
creased beyond all reasonable expectation, and although productics 
in the future, as in the past, might be liable to fluctuation, they hac 
every reason to believe that the general tendency would be in the 
upward direction. The highest prices for the different qualities 
of their crude oil ranged from 3.50 dollars to 3,75 dollars, but the 
present-day prices ranged between 40 cents and one dollar. They 
did not regard these prices as permanent; the general opinion ¥® 
that in the future they would rise considerably. He thought share 
holders would gather from his remarks that they had already made 
very satisfactory progress in development during the past so" 
the period in which this company had been developing and wo™ 
ing its properties in America. Their production was four = 
greater than it was a year ago when they took over the first leases, 


to foreign competition 
Foreign trusts tried to acquire them 
but the directors would not part with them, as 
they preferred independence from the ‘foreigner to additional 
Profits, and their policy had been justified. Having referred to the 
company’s activities in several departments, he said in conclusion 
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and their refinery was working satisfactorily. It only remained for 
them to see better prices for their commodities, and he thought they 
might safely gather from the reports they were receiving that there 
was a bright future in front of the company. The present depres- 
sion in trade could not last for ever, and they might be thankful 
that already a better feeling prevailed, and when the revival in 
trade generally did come he did not doubt that oil would receive 
its share of the improved conditions. 

Mr Edward Manville, M.P., seconded the motion, which, after 
a short discussion, was carried unanimously. 





AMALGAMATED TEXTILES, LIMITED. 
MORE ORDERS AND FOLL TIME, 


The first annual meeting of Amalgamated Textiles, Limited, was 
held on the roth instant, Mr T. H. Morris, D.L., J.P., presiding. 
He said that the property consisted of the amalgamation of three 
well-known worsted spinning concerns, producing practically the 
whole range of worsted yarns for the manufacture of ladies’ dress 
goods, men’s wear, fancy worsted cloths, and all classes of hosiery. 
They were well equipped, long established, with a splendid repu- 
tation for high-class work, fully manned with excellent staffs, each 
with ample capital and considerable reserves, with no loans or 
charges on their properties, and n@ goodwill; all with large earn- 
ing powers in normal times, and each showing a credit balance on 
the past year’s results, notwithstanding that all stocks had been 
written down to the day’s value on March 31, when the financial 
year ended. The coal strike had had the effect of stopping all pro- 
duction, and had enabled merchants and producers to dispose of a 
certain amount of surplus stocks which had cleared the way for 
new business to some extent. 

The company was the largest firm of worsted spinners in the 
country. The labour position in the industry was satisfactory, no 
trouble having arisen, and an Industrial Council was doing good 
work in conciliation between employers and employed. 

The board felt that each firm in the amalgamation should pre- 
serve its own individuality. Benefits of amalgamation must be 
gained by joint services and by comparison of methods of produc- 
tion, but the reputation of each firm for its own products must be 
preserved. In attempting to effect economies which amalgamation 
could produce, care was being taken to assist and not to hamper 
the enterprise and reputation of the three concerns. The directors 
were doing their utmost to safeguard the company’s resources, 
making every preparation for more prosperous times, and therefore 
they felt that no dividend other than that on the preference shares 
could now be paid. 

With regard to the future, the Chairman said that only that morn- 
ing the board had received from one of its concerns in Yorkshire 
a letter which ended by saying: ‘“‘ We have had a very satisfactory 
post this morning—several nice lots of orders—so that we have 
arranged to go on full time to-day.”’ Another of the factories went 
on full time on Monday. It was satisfactory to know, after having 
the mills closed down two or three days a week, and a large number 
of hands unemployed or on the smallest possible wages, that they 
were going back to full employment and full pay. He thought it 
would be the beginning of better times. 

The resolution was carried, and it was unanimously decided that 
the name of the company be changed to Daniel Illingworth, Morris, 
and Co., Limited. 

The prox eedings closed with a vote of thanks to the chairman. 





LOBITOS OILFIELDS, LIMITED. 
HIGHEST PRUDUCTION FIGURES IN COMPANY'S HISTORY. 


The thirteenth annual ordinary general meeting of the Lobitos 
Oilfields, Limited, was held on the 18th instant, at Winchester 
House, Old Broad street, London. 

Sir Archibald Williamson, Bart., M.P. (the chairman), who 
presided, said that the production of oil for the year 1920 was 
7,296 tons, being the highest figure yet attained. The net profit 
earned was £52,026. In view of the slightly increased production, 
the diminution of profits would appear disappointing, but there 
were exceptional circumstances which accounted for it. The price 
obtained tor the oil during 1920 was that fixed for a long contract 
made nearly four years previously, when market conditions were 
very different. The price had been remunerative during the earlier 
years, but owing to the high cost of production in 1920 the net 
results had been adversely affected. A new contract had become 
Operative as from January 1, 1921, and under that contract they 
would receive a substantial increase on the price under the pre- 
ceding contract. The prospects were such as to enable the board 
Without hesitation to recommend the maintenance of the usual 
dividend for the past year. 

Turning to the items of the balance-sheet, it will be noted that 
they had recommended an allocation to reserve fund on the present 
©ccasion, but they had continued their usual conservative policy 
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of making adequate provision for depreciation under the head- 
ings of equipment account and development account. They had 
also continued to write down the value of the tank steamer £/ 
Lobo, which now stands at a low figure. 

There is a new item in the balance-sheet under the heading of 
**New Tank Steamers’ Construction Ac count,’’ on which account 
they had expended up to December 31st last £122,102. The de- 
livery of the two 10,000-ton tank steamers had been retarded owing 
to strikes and other causes. They had chartered both steamers 
tor a period of time, and the profits earned by them should enable 


the company to write them down to a moderate figure. Their other + 


steamer had also been chartered for three years at a profitable rate. 
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He nad previously called attention to the effect of the policy of : 


at ae . aerentinae nile : ; ; 
withholding Government lands in Peru from exploitation. 


Government was now studying a new petroleum law. During 1920 


The # 


twelve new wells were put in the producing list, and two were / 


abandoned, so that on December 31st last there were 163 producing 
wells. They had secured some important areas of land and oil 
rights in Colombia, which they believed might prove to be very 
valuable at no distant date. The company’s production for the 
six months ended June 3oth last was 50,183 tons. The figures for : 
May and June were in each case the largest in the history of 
the company, and they hoped that they would be still further 
increased. 
The report and accounts were unanimously adopted. 





INTERNATIONAL TEA STORES, LIMITED. 
GOOD YEAR’S BUSINESS AND RECORD PROFIT. 


The twenty-sixth annual general meeting of the International {, 
Tea Company’s Stores, Limited, was held, on the 21st instant, at > 
Winchester House, Old Broad street, London, Mr. G. A. Tonge ¢ 
(governing director and chairman) presiding. % 

The secretary (Mr E. Davies) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You will be glad to see that 
we have made a larger profit than in any previous year of the #¥ 
company’s existence—namely, £275,508. This, I know, is only * 
£2,000 in excess of that made last year, but you must bear in mind 2 
the fact that we have over 460 branches, and, limit them as we“ 
may, we always have to carry huge stocks; consequently, when 
our balance-sheet was made up at the end of April everything had: 
to be taken at whatever value it might have fallen to at the time. % 
This meant a very drastic cutting down indeed. $0 

Most of you know the very great drop there has been in nearly:; 
all food products, and with this loss in value I am sure you will: 
agree with me that we have every reason to be highly satisfied’ 
with the result of our efforts. Our trade is considerably in excess:’ 
of all previous periods. ; 

Turning to the report, you will see that we brought forward* 
from last year £41,808; this, together with the profit I have men-. 
tioned, amounts to £317,316, which enables us to pay our 6 per 
cent. and 7 per cent. preference dividends, 12 per cent. on our 
ordinary shares, to depreciate our fittings and fixtures by” 
£20,000, to place a similar sum to reserve, and to carry forward’ 
£97,888, which is subject to excess profits duty and corporatior: 
profits tax. J 

Looking at the balance-sheet which you have no doubt studied; 
I do not think I have any comment to make, except to tell you 
that the freehold property, taken at £520,384, is undoubted]? 
worth a sum far in excess of this figure; a great deal of it was: 
bought years ago, and would probably fetch several times what ws 
gave for it. . 

With regard to the business generally, I have told you that thy 
trade is showing a considerable increase, and we are making bi3 
efforts to manufacture as many as possible of the goods we self 
By doing this we not only get an increased profit, but we als! 
ensure that the articles we sell are of the highest standard <¥ 
purity and excellence. ¥ 

The resolution was carried unanimously, and the usual form! 
business terminated the proceedings. r 


ots 
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PUBLIC INCOME AND EXPENDITURE. é 
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Total Receipts into 
the Exchequer from Recrirts. 
Apl. 1, 1921,/Apl. 1, 1920, Week | Week 
to i 


TREASURY BILLS BY PUBLIC TENDER, 
Tenders for {50,000,000 in thrse months’ Treasury Bills, dated from 


















































to Ending | Ending | Monday to Saturday, July 25-July 30th, were opened on July 22, 
July 16, | July 17, | July 16, | ag 1921, and the total amount applied for was £123,005,000. Tenders for 
192}. |_1920.__ _1s2i._| _1920._| Monday to Friday bills at {98 17s 8d will receive about 80 per cent, 
: & cme on and above in full, and for Saturday bills at {98 17s 11d and above in 
om, Si ppeeenanenatay | full. The average rate of discount was £4 8s 3.31d. The following 
House Duty .......... } 400, Re table shows Treasury Bills by tender outstanding :— 
esreling Super-Tax é | | i | — 
( 5 Date and : Average Rate Rate for | 
Mineral bts Duty) | 80,274 70,940,000} 7,812,000} 8,189,000 Applied laaaition)| Lenders at Rates be] 
Exoees ProfiteDuties,Ae. | ei1e000 65,958,000) | 60,000} 3,814,000 Desation ott Amount. me | wee — 
Corporation Profits Tax | 2'860,000 2s eared eileen ihe etl 
Post Office.......-.+++0. a 12,250,000 1,000,000 Poa ee oe ae | — 
Crown Lands .........- 110,000} ** £98 12s 7a oO 
Interest on Sundry | Friday bills ag 
cece cee — vs | Jay ns) } | 60000000 17,540,000 § 7 3H) 5 4) above in full, and or 
Ordinary Receipts .. 7,147,142, 5,194,836, _ 136,124) _ 121,706 | Satecday tlle a 
Special Receipts... | 25'316.526| 105,873,962) 1.500.000} 5,000,000 | £98198 11d&above in tal 
Revenue ..........00++ prareeee ——|-9555535,481| ~374 992.720 17,778,128) 30,435,706 | | (| SPriday bills) avomraoe” 
Total, inc. pare... | 256,609,987; 384,561,817) .. * LI | 55,000,000 117,220,000 5 3 6&4 4% || above = full, and for 
OTHER R“CEIPTS. Sat il 
Tem boeinee Repaid :— £98 14s eee A 
Bullion» na 2,100,000, 650,000] 350,000; | aa 
GE ccc eccecesecsceecescesecs® } * 
Money Raised by Creation of Debt :— | 


July 15 } 
(3months) 

(a) For Capital Expenditure Issues: 

Under the Te ogmaph (Money) | 


| Friday bills)about AY, 
j 
Acts, 1913 and 1920 .......... 2,000,000 700,090 oe 


above in full, and for 
| 
July 22} | 


Saturday bills at 
£9815s 0d, abovei n full, 
| £98 17s 8d (Monday to 

50,000,000 123,005,000, 4 8 331) 4% 4| above in full, and for 

(3months) | | | | Saturday bills ‘at 
a | £98 17s 11d above, in fall, 


| Friday bills) about 80%, 
The amount to be offered next week will be £60,000,000. 


*e 


Under the Post Office (London) 
Railway Act, 1913...... ¥ 500 ee 
Under the Housing Act, 1914 .. 25,000 30,000: 
(b) For other Issues : | 
By Treasury Bills for Supply . .| 1,366,772,000) 1,144,229,000) 84,825,000 116,094,000 
By 4% Funding Loan, 1960-90. . oe | 101 j | ee 
By 4% Victory Bonds.......... \ 
By National Savings Certifi- 
cates— 
| 
' 


| | 
| £98 14s 84 (Monday to 
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| 

Under the War Loan Acts, 
1914-1919 a 

Under the Finance Act, 1920) 10,330,000 

By National War Bonds 5 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


eseaeehioeohanis 12,450,000) .. | .. 
s 750,000, 750,000 i 











seeeee 2} -- “* ** Notes 3 . Advances to Redemption Account. 
By Treasury Bonds............ 1,024,990) 8,910,000 22,315, 340,000 and |s°2¢t So 
By Other Debt created under Date. Certi- E Es ¢ es! Ze lo. le oa 
the War Loan Acts, 1914 to | ficates g 88) © em} ceo  Bankof |<¢ Fetes es 
IE senievatsereninasemiedn 3713840, 10,098,715) .. | Out. |$32 # | £o Ses | wngland 23 S559 8qx8 
— stand- | 5 | g 34 88 Notes. ($2 5a" 3 éc 
2” Ways and Means Advances ....| 378,924,000 399,441,000, 10,600,000, 17,000,000 ing. || So A fe 
epayments— 
In respect of Issues under Land 1914, é & | &€; &€| & a %®| & | & 
Set:lement (Facilities) Act, 1919 9,180 2,481 = oe Aug. _ J “| 6,302; 3,810, .. ee | -- | 1683 
Do issues under Section 59 (4) of Dec, 30....... 38,478 .. | 169 600 18,500 oe 481 9,924 9.286 
the Finance Act,1920 ........ 1,650,250 oe ee ee 1915, | | | 
Interest received under Section 59 (5) 29......, 103,125 729 159, 249 28,500 oe 276) 54,621) 20,536 
ofthe Finance Act, 1920........ 85,532 os ee ae oe 1916. 
NT neteicnehiitininteaeends .+» '2,023,272,284' 1,561,252,976 114,325,439 164,617,706 “— 150,144 2,430 “ 40 28,500) «. «= 190, 118,102, 6,868 
eeee+| 212,782 8,554 39| 675, 28,500 ee 134, 186,637) 5,486 
EXPENDITURE AND OTHER ISSUES. 3 


| Total Issues out of 


| 
670 28,500). - 305,133} 4,566 

| 

the Exchequer to | 


| 
308,577, 5,413 






























f P ee 360 28,500 na 83) 327,321) 3,271 
lapl. 1, 191) Api 1, 1926,|" "Week Week” S00, 8,50) Lo | 89 S175) 
MA a gncing | Badin 250, 245 _ 4,000 = 357,537) 4802 
uly 16, | July 1%, uly 16, uly 17, ce 190, 28,500| 5,900 [100 313,370, 3,981 
ei alacant iene asst 1900._|_1921._|_1980._ 16,700. | 190, 28/500 13,800 | 11-7) 331,660, 305 
hn a — : & £ & £ £ 16,215| .. «» | 28,500} 18,700 | 13°3| 322,425 = 
arge Oo a :. +» | 28,500 4 °0| 336,504 
pDedtevesoeenneen se -| | 6,302,877, 6,654,355, 82,000, .. | a — 
nterest, &c., on War) Mar. 30...... | *343,826) 15,599 Silver Coin.) 28,500) 19,450 (139) 311,34 141 
Si rktecbehebussece= 118,285,855 111,147,314) 1,537,253) 4,189,000 | June 22......| *324,949, 14,616 3,000 | 28,500} 19,450 | 14°7| 288,397 220 
Road Fund ...... sees | 1,352,000 + 212,000 os *323,884 14,965) | 28,500) 19,450 | 14°8) 287,750 150 
yr to coms 2 Tax- | 1,192,772, _— * * Saly 6.2000. *325,407, 14,572/} 3,000 | | 19450 [147 388,392 = 
on Accounts, &c.... | | BB. ccece *325,503, 14,682), 3,000 28,500' 19,450 | 14°7| 289. 
a eee padadcns | 1,070,655, 2,352,764) 246,095) oe eS *323,966 on 3,000 28,500) 19,450 148) 287,535 152 
een 7 a| 680,453 489,156 196,868) * Includes notes called in, but pot yet cancelled. + Maximum fiduciary issue for 
Supply Services . ata ; a af an ton __ 196,629,575 200,119,072, 8,730,000) 8,305,000 1920 fixed at £520,600.000. Maximum fiduciary issue for 1921, £317,555,200, 
Expenditure ........ | $05,494,187, 321,679,947) 11,004,216' 12,494,009 
OTHER ISSUES. | A POLICY IN THE 
a. | 2,200,000 900,000] 150,000 150,000 SCOTTISH PROVIDENT 
——— Exchequer Bonds under | | 
the Capital Expenditure (Money) | | 
Se etree ee | ego] oto, ww] INSTITUTION 
Under theUnemployment Insurance 
DEED 5605505 h4ceubavnessenuee | 1,125,000) oe 1,050,000 - owing to the very MODERATE RATE OF PREMIUM, is the ideal method 
—° eee Goghnl Repentieese— | | of providing for 
Jnder the Telegraph (Money) Acts, | 
1913 and 1920.......s....0000.0. | 2,000,000 700000] w. | DEATH DUTIES 
— gt Office (London) | | | OR 
I ciel ha idee 500) se J 
Under the Honsing Act, 1914...... e000 30/000 | ee DEPRECIATION ON INVESTMENTS, 
edemption of Unfunded Debt— | | icularly in view he ! Ti 
Treasury Bilisfor Supply ........-. | 1,278,121,006) 1,185,855,000| 93,725,000|128,739,000 emma ay oo a 
War Loans, Exchequer Bonds, &c., | ' . 
a 33 of the Finance Example: Age 40 next Birthday. 
Principal of National Savings Cer- ee aa Wis 1,591,112 The Annual Premium, limited to 25 payments, to assure 
tificates— 8 | sane. es, at death, to provide Estate Duty of é 5 « 
R id b that amount would be eee eee ooe ove ees eve 
“eect #9 by Pe mate | Pa Less rebate of Income Tax (at 3s. per£)...  ... ae wa Ne. 
ct, Tete e ee eee eee eeweeeeee | ? | i 7 5 
hee cigs" SEI + anes) { S00) sane Making Net Anal Outlay £700 ® 
ae of Exchequer Bonds paid Maximum Amount of Premiums Payable, £1,751 
= —_—" — *e | 2,250,000) ee 100,000 Minimum Sum Assured Payable, £2,500 
6%, 1920.. .. .. 2,230,000 fice : . An inbur, 
one nn oo Oe | | Head Office: 6, St. Andrew Square, Edinburgh, 
Acts, 1914 to 1919................ 18,380,409, 18,008,967). 3,364,584 Lonpon : 3, Lombard Street, E.C.3. 





West Enp: 17, Pall Mall, S.W.1. 


W ena } 
Depeag And Means Advances Repaid | 377,739,000, 391,187,000, 4,250,000) 15,850,000 Accumulated Funds... .. — £16,500,000. 


a . —_ under the : ee) 
moe Ast, IGIT ...ccccccccces 980,067) 7,320,045) on | 
of National Savings Certi- , i . a 
ficates, issued under the Finance | 
Act, 1920, Section 59 (4) | 




















out “Siting” Pandy asia issed| “| 9" || SGOTTISH UNION & NATIONAL 
t } 
Finance Act, 1911 ........-.... «|__61,200] 37,7661. o.008 INSURANCE COMPANY. 
Balan | 2,019,658,100 1,957,176,476 112,851,609 163,612,661 ESTABLISHED 1824. 
eh cS essa i7, setae beelise week. ASSETS EXCEED - = © + « « £12,000,000 
ee 210300|s1.s1600 + soo || FIRE. LIFE. ACCIDENT. MARINE. 
ment tail ao coon tfc ess eseet an 4 + 1,473,830 + 1,005,045 Edint And 
¥, July 18, 1921. ae i ra eee 8 os London: 5, Walbrook, Ce ond 4, St. James’ Street. S.W.1. 
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PROVINCIAL CLEARING RETURNS. 











oe | 1920. | 1921, | Ine. or Dec. 

Aggregate Totals to July 16 ; s | os 3 @ 
BIRMINGHAM ...................... 109,524,190 | — 34,455,80¢) 31°4 
F ENG ND eeerOl. Ueerebhetdrudénpkaseenmalnie oa | onan — 4 7 172 
BANK 0 LAND. HULL (25 Weck ened Jaiy 16) 22° Rea | Sees | rey oe 
Week ended Wednesday, July 20, 1921. BICESTER 00... aiinaes | 2ssno00 pein rs 
eee | 473,278,800 | 243,094,100 —230,184,.70C) 48°6 
-_ DEPARTMENT. MANCHESTER Rihenavnenes 893,581,800 401,951,200 491,630,600, 550 
NEWCASTLE-ON- -TYNE 90,142,000 | 53,374,700 |— $6,767.52) 407 
| £ NOTTINGHA GHAM ..........00 0000000001 34,255,000 | 20,614,400 — 13,640,600, 39°8 
145, 006, 570 Gove ent debt se ll 015, 100 > Sis tichasies bel ehk cole ele ian dani edad | 47,554,200 ; 34,860,900 | — 12,693,39C) 266 


ad ccovesce 
Notes issu | Other securities ...... 7,434,900 


Gold coin & bullion . 126,556,570 


145,006,570 145,006,570 


BANKING DEPARTMENT. 
£ 


£ 
Government securities 82,718,078 
Other securities ...... 82,275,311 
Motes ccccccccccccce 17,200,000 


Gold and silver coin... 1,810,889 


Proprietors’ capital .. 14,555,000 
lames ,910,140 
Public deposits*.....+- 16,936,444 
Other its...... 149,286,333 


Seven-day & other bills 7,191 
184,093,108 184,093,108 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ont — Dividend Accounts, ; 


ComPaRIsON with Previous WEEK and a YEAR AGo. 
oe mre 


Amount, | Inc.or Dec.on | Inc. or Dec. on 
July 20, 1921. | Last Week. | Last Year. 











£ é £ 
siasiitencosecewnecntoncones ieoseaet + onan + wie 
Panic RD ccocecodoccccceccece = + 
Other deposits ....... evecccccccoce 49,286,333 | + 14,232,024 + 29,692,392 
Government securities .........+-. ‘saris + 6,715,000 | + 26,129,717 
Other securities .......cccsecccesess 82,275,31 + 4,662,674 + 2,193,915 
Reserve oc cs ceeeese nesese eecccce ssoeetis + 231,623 | + 1,744,466 
Note Se. eonsececescenccesee: BEET | = 237,825 | + 3,618,915 
Coin and bull seeceseeess| 128,367,459 | — 6,202 + yy 1 
% of reserve to S liabilities ceccnseccs 114% -- 2% — 14% 
Taree Montss’ REcorp. 
Qo é 
Circulation Gocusttien 53 3 
| Coin and | (excluding 1S 3 z 
Date, | Bullion. | Bank Post! Deposits, Banking Reserve. & ~ 
| Bills). Depart- sa ; 
| ment. [aes 
% 
7 


x £ | ee. a 

.| 128,358,165 | 128,519,725 141,260,957 140,668,358 | 18,288,440 

129,528,235 | 140,807,558 | 141,225,277 | 17,279,399 

tyr 128,421,373 | 128,089,388 aon 

.| 128,360,554 | 128,194,750 121,813,465 120,941,358 | 18,615,804 

127,807,660 | 128,479,700 | 127,246,006 | 18,991,887 

. 149,766,080 | 149,815,500 | 17,718,109 

ree 128,280,135 | 150,945,823 | 150,185,788 | 18,538,419 
«++| 128,375,126 127,491,195 | 147,029,914 | 145,488,015 | gyre 
«+ «| 128,357,145 | 127,477,995 | 138,928,690 | 137,400,455 | 19,329,150 

«++| 128,366,727 | 129,006,290 | 147,036,431 | 147,030,762 | 17,810,437 

| BRR | ae | Se | AS dae | 
| 128,367, 459 | 127, 717, 740 166,222,777 | 164,993,389 | 19099,719 | 1 

Ten Years’ RECORD. 

























emmepentin date | July19, | May27,| July 23, | July 21, | July 20, 
with the seeeene week, | 1911. 1914. 1919, 1920. , 1921. 
Contetion (excluding Bank £ + i. 2 £ 
post bills) ......... = ...| 29,325,785) 28,933,380) 78,894,650 124,098,825) 127,717,740 
~ SR ese an -| 9,331,256} 19,014, 19,686,815 16,559,418 16,236,444 
Pale depo ee nis -| 46,901,646) 41,248,964'1 122,015,168 119,595,941 149,286,323 
rment securities .... 49,892,806 56.588,361| 82,718,078 
tee a rises (asa toa 
of notes and eas 031, 980) 27,885 ,099, 
Panand ngies and esta ree Orr Oa, 123,004,078 128,367,459 
rtion of 
liabilities ......... 1 123 ll % 
rate of discount a oy 7 5 
Market rate, 3 months’ bilis .. Si 8 48-3 
eee: 1, 47, on 
of silver per oz.......... 54 fed 37 
Price of wheat........ 73s 4d | 85s 3d | 868 5d 
Exchanges ( Paris...... aa 25°174-20 |30-90-31°05 46°80-47°40| 46°25-40 
on New York ... $4°34-373, $3'83-86 | $3: 
London Amsterdam... 12°05-10 | 11°52-58 11-05-08 11°36- 


i tatdenes 
Clearing house return 


BANKERS’ CLEARING RETURNS. 




















Week Ending Town Clearing. — | 
£ 758,098,000 
Joa ty 13 eet eeeeeee aaa " 

— mim) "i giaioe Soe 
Total to date 1921 ~~ 17,681,963,000_ ees 449,481,000 

See ee ee eens ° 7, , ~ $1 
OP OP ccc pueushaetis 2 is. 000 sex “3)01,867/000 

aan 424. _—_ ’ ar 
Increase or decrease in 192. { 2 a 12°0% = 64% |= 14% 
Total for 1929 jaenesesoo | 4pmaz0000 | 39018903 
tee eee eee ee ee eee 4 

54,946,683,000 768,000 | 28,415,382,000 





es 


tmnt or decceacein a0. { | + sauapenaus | + esa 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS, 
(000’s omitted.) 


July 15, Week’s July 12, 
1921. Movement. 1920. 

RESOURCES, $ $ a 
Total gold reserve ............ cccccecccese | 2,492,540 | + 14,730] 1,971,310 
tender notes and silver reserve eaten 155,060 | + J 136,880 
Bills discounted for member banks ..........| 1,703,980 | — 97,380 2,561,590 
Bills bought in open market ............008- 25,130 |— 6,010 372,590 
Government obligations owned .........e.0.. 270,510 + 7,470 300 800 
All other resources ......... paennddereéeans 50,250 | + 2,620 29,840 

LIABILITIES, 

Government deposits ........ccescececececes: 19,840 | — 14,180 17,920 
Ae wy ts stacecouscsceses posseunecses ‘ —— + oa 1,691,850 
rve Notes in actual circ ation. ‘ - 090 
Federal Reserve Bank Notes in meee cir- -_ — 
I. 6 nentinesicen erecconedadticcecseuwens 130,560 |— 2,740 190,290 
All other liabilities ........... ceenerinesenens 16,750 | + 30 40,020 
Capital and surplus............ peeve deas oa 315,910 | — 20 259,380 


Ratio of total reserves to gross deposit ané 
_Federal Reserve note liabilities combined| 616% ‘+ 16%! 431% _ 


CANADIAN BANK. 
(000’s omitted. ) 


ous * ag ey et Bae a 
Jan.,1921, | Dec., 1920.) Nov., 1920, | Month's 

















' | Movement. 
a | g & & 
Reserve fund ..., 133,344 | 133049 | 132,782 | + 295 
Note circulation . 206,176 | 228,759 | 234,340 | — 
Demand deposits . a 584 657,497 | 686,754 | — 73,471 
Notice deposits ........ oe 1,313,094 | 1,293,007 | 1,292,009 | + 20,087 
Deposits outside Canada ...... 318,625 | 356,771 | 351,781 | — 38,148 
Current coin ......... achameann 85,118 | 82,688 + 243 
Dominion notes......-.-------- 186,590 | 177489 | 190641 | + 9,01 
Deposits Central Gold Reserve 89,703 | 113,353 | 114,903 | — 23,650 
Call loans in Canada ....... ane 112,474 114,703 | 108471 |— 2,229 
Call loans outside Canada...... 191,854 211,443 218,183 | — 19,589 
Current loans in Canada ...... 1,264,490 | 1,301,804 | 1,353,973 | — 37,31 
Current loans outside Canada..| 117 | "194,540 | ‘169678 | — 11160 
Total liabilities ..............2. 2,642,380 2,778,309 | 2,835,579 | — 135,929 
Total assets ...............+..+- 2,926,867 3,056,979 | 5,116,896 | — 130,112 
BANK OF FRANCE. 
(000s omitted.) 
| July 21, | July 15, | , | July 22, Week's Position 
; 1921, 1921. | _ 1920. “Movement May 28, 1914 
ASSETS. Francs. | Francs. Francs. rancs, 
Gold coin and bullion ....| 5,520,888 | 5,520,736 | sent | . } 3,130,605 
Of which heldabroad....| 1,948,367 | 1,948,367 | 1,978,27 ee " 
Silver coin and bullion....| 274,947 274,925 | 247,525 | + 22 632,650 
Discount and advances....| | 4,871,011 | | §,001,525 | 4,260,150 | — 130,314 2,327,775 
LIABILITIES, 
PN vecasawssseceses 37,269,951 57555, ‘37, 764,825 | — 285,519 5,811,875 
Government deposits. . eveee| 31,306 | 23,437] 134,175 7,869 183,700 
Private deposits ..........) | 2,770,226 | 2,703,190 | 3,165,050 | : 67,036 845.950 
BANK OF SPAIN. 
(000’s omitted.) 
July ‘16, | — = - | 17, | Week’s | Position 
1921. Movement |May30,191¢ 
AssETs, Pesetas. sae |  — Pesetas. | Pesetas. 
GB ccdocccccccececcecdeccect GENE 1 oer | | 2,452,532 + 1,339 521,775 = 
SD «cnn ciabenede ceseces.| 620,569 | 619,275 | 608,309 / + 1,294 728,600 4 
Loans and discounts ........| 1,976,762 | 1,954,636 | 1,713,239 | + 22,126 800,725 ;, 
ish Ae reer evcess! 4,475 "344,474 34,475 ee i 4,475 % 
reasary bills hes eebeusanawal 150,000 | 150,000 | 150,000 ee | 150,000 Fa 
ABILITIES, ix 
IIE: nc o6cccasteseen | $9832 | 4,221,737 | 3,930,784 | — 23,605 | 1,901,550 |: 
I inttars x ee-casummcnant 1,043,069 | 1,051,069 | 965,552/ — 8,000! 477,500 § 
NATIONAL BANK OF GREECE. 
fone] May 28, | June 12, | Previous Lass 
| ae. a imi.” | 1920. | Return, Year. 
ASsETs, Drache. Drachme. Drachma. Deachma, Drachms, : 
‘ 


! d balances 
“laeek scccccces ork | 1,376,343,124 1,376,175, 615 1,549,292,191) + 167500)—172.949, 067 j i. 


Government loans) ls 














d ities ....| 1,680,442,371) 1,560,948,336 798,501,797] +119494035| + 881,940,574 § 

elena oe hand 788,185,150| 777 ~— 632,654,616) + 10,793,466, + 185,530,534 §: 
LIABILITIES. 

Notes in circulation! 1,735,200,904| 1,723, | 1,389,371,800] + 11,310,358) + 345,829,104 »: 

Government deposits) 114,491,349 "110,012.74 272,339,626| + 4,478,602) —157,848.277 © 

Private sight deposits 864,036,262 809,146,485 625,029,774 ene + 239,006,483 _ 

t 

Private deposits st) ooacol| 795,324,877) 450,264,996 + 11.675,724) + 356,735,605 

BANK OF JAPAN. m 

_(000’s omitted.) is 

4, | May 28,|) June 12,| Move- | Position *’ 

[isa | Fume + | Meh | "isto. | ment. (Jne 30910, 

AssETs. Yen. ra. Re -, Yen. + 

oa i 1 | 1,280,824 | 1,280, 174 |— 221,320 *: 

Sieeenbe sn. mo MAST 39.867 | 308,522/—- 826| 41,740. 

Advances ...... | 96,461 | 100,343 | 98,174 | 524,550 —~ 3,882 70,540 :, 

LiaBILITIE | 2 

TGIEE cncsccoveesel 1,049,275 | 1,072,056 | 1,059,723 | 1,203,514 — 22,781) 362,270. 

Govt. de | Sse 1,372,810 1,399,284 | 1,339,408 + — 338 87,340. 

Private Souls. 104,337 | 80,485 | 55,036 | 80,865 |+ 23,852 11,440 





IMPERIAL Bi BANK OF GERMANY. 


antitod d 
Geld nnn ae ora | ae a 
emasney noice -"'| ofegoaes | siiraise | 44167060 F a5s2580 | SHSM 
Mowe in circulation) Tse | Tos | ieessan | nas | ised 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 











(000’s omitted.) 


| | | cS iitehei 


National 





























| London | London |f i 
| Bank of : County | Provin- 
Liv’ rpo’l Barclays) Cieninn a Lloyds zone 4|Weetmr. lcial and National ae ili’ a 
1921.—June. | and Bank, and Co Carrie ; ank, Midland) ,°” id | Union | Bank, Ba a "| Total 
\Martins, Limited. ' ” | and Co. Limited.| * Bank | Parr’s [Bank of Limited. Li 
. ’ simited. 
\Limited. Limited. Bank, |Engl'nd,| 
Limited \Limited. 
Ee —_— ————'—_— ——_ —_ —_. 
ASSETS. E ae £ | , a ae oy £ £ eae £ 
Coin, bank, and currency notes and bal-| 
ances with the Bank of England...... | 8,785 | 42,076 1,522 | 2,537 | 37, Lad — 32,267 | 31,685 4,470 4,504) 221,45] 
Balances with and cheques in course of| 
collection on other banks in the United | 
BINGO cen ccccvcccecvcens TS 7,255 434 879 | 8, 633 | 11,478 8,229 8,189 164 853 48,292 
Themes i GEansit 2. ccccccceccccescccecs i a ee ee ‘“ ¥ “ - a aa 
Money at call and short notice.......... | 8521 | 20,028 2,767 5, 850 | 12, 999 13,271 | 18,966 | 12,314 7,665 3,250 | 105,631 
Bille discounted ......cccccccsccescees | 5,033 | 69,221 2,906 749 | 84,081 | 63,014 | 79,228 | 28,893 3,741 3,109 | 349,975 
TePesteneets oo. cccccccsccscccccesccecs | 16,149 | 55,423 4,692 6,066 | 66,336 | 51,959 | 53,895 | 50,648 | 13,471 6,345 | 324,984 
Advances to customers and other accounts| 39,592 | 149,336 7,554 6,729 | 139,247 | 189,532 | 128,278 | 135,942 | 18,009 | 19,195 | 833,414 
Liabilities of customers for acceptances, | | 
endorsements, &. ....... seodhuvaese | 4,331 7,023 410 1,050 9,471 | 17,368 | 13,472 | 3,385 540 1,101 | 5815) 
Bank premises account ............++++ | 1,287| 4,292 340 370 | 5,008  4035| 3,930| 3,887 452 611 | 24.212 
Investments in affiliated banks ........ wi 8,270 os 7,641 | 3,258 2,991 | 2,240 ee a’ gE 24.400 
|__| —____|—_—_- —— ——$——|—. |__| _ —__— ard eeemaceseeeel emma 
85,876 | 362,924 | 20, wt 24, 230 371,141 | 409,795 341, 256 | 287,183 | 48,512 | 38,968 1,990,510 


Ratio of cash to current, deposit, and parecereens 
other accounts 
LIABILITIES. 
Capital paid up.......... occcee 
Reserve fund..... = 


inetaeet Ge 


Current, deposit, and other accounts os 





Notes in circulation...........seeeeeees 
Reduction of bank premises account .... 





puve pose covecnessedese 11-2 12°67 8:1 | 118 11-2 





ai | a0 104! 109| 105, 128; 122 


15592 | 800| 1,000| 14,372 10,860/ 9,004| 9,309| 1,500 1875) 66661 
1,400 | 8,250 800 500 | 10,000 | 10,860] 9,004; 8879| 980) 1,000, 51673 

-.| T7797 | 332,059 | 18,615 | 21,530 | 337,298 | 370,706 | 309,759 265,610 | 42,360 34,995 1,610,727 

Acceptances, endorsements, &c.........+.| 4,330 | 7,023 410 | 1,050| 9,471 | 17,369 | 13,472 | 3,385 540 | 1,100 58150 
= i 7 a <: 4 some i 3,132)... 3,149 

ee e* 150 ee | ee ee oe ** ee | 150 


| 
a. a 
| 


' 85,876 ' 362,924 





BANK OF ITALY. 


20,625 24,230 371,141 | "409,795 341.256. 287,183 48,512 ° 38,968 (1,990,510 

















NATIONAL BANK OF BELGIUM. 
(000’s omitted.) (000's omitted.) 
June 10,| May 31, | May 20,| Move- | Position ' | Position 
921, 1921. 1921. ment. |May 31,1914 July 14, | July 7, | June 29,| July 15,| Week’s May 2, 
ASSETS, Lire. Lire. Lire, | Lire | Lire 1921. | 1921. 1921. | 1920 |Movem't. _1914 
Total cash ....... 1,428,194 | 1,391,492 |— 59,474 1,221 ‘875 ASSETs. Francs, | Francs. | Francs. | Francs. | Francs. Frage’. 
Inland biils....... 3,218,278 | 3,149,598 |\— 38,698 418,400 Coin (gold & silver 
Foreign bills ’ 20,733 28,102 = 81,300 and bullion) ....| 327,176 | 327,262 | 328,258 | | 356,333 |— 86 332,650 
Advances to the Treasury 6.674,679 | 6,773,471 | 6,931,283 |— 98,792 nil Securities ........ 573,368 597,125 641,661 589,530 — 23,757 697,600 
Other advances............ | 2,149,189 | 2,128,405 | 2,046,898 |+ 20,784 79,175 LIABILITIES. | | 
EEE sesbdenensbeoses 217,455 215,586 213,962 |+ 1,869 205,700 Notes in circulatn. | 6,126,750 | 6,119,845 6,110,162 | 5,341,535 |+ 6,905 934,150 
LiaBILITIES. Current accounts..| 1.021.405 | 1,050,181 | 1.094.586 | 1.840.912 — 28.776 11213 
Note circulation .......... 13,639,742 13,763,428 |13,185,047 |— 123,686 1,556,925 ee tn 2 
Deposits and drafts........ __1,625,347 | 1,681,789 | 1,785,616 |— 56,442 192,975 





NETHERLANDS BANK. 


AUSTRIAN BANK, 
(000’s omitted.) 





















| June XQ, June 23, June 15, Week's 
te (000’s omitted.) P a. 1921. 1921. ——— 
ae ~ | duly 18, | July 1, | July 19, | Week's | Position a | Brome, | Erone || Krone. .| Do 
| ial. pii2l.” _ 1920. ’ |Movem’nt May30,1914 26 om eas ‘lion, bills} — — = 
Ts, orins. | Florins. Florins, Florine. Wierins. | gen, Aieeaeeted ns = 
Coin and bullion Gold ......| 605,969 | 605,969 636,338, .. | 163,092 | Bills, discounted, warvaate 15615 
~ Sees ...-] SE) SARE] SR 6) ES fg SE cconncesncncenes | 1,305,808 | 1,321,425 | 1,380,686 |- Bane 
Discounts and advances......1 AK508 | 7513 | 47E605 |— 30124 | 255000 | “OORP -zzoccwennnnncecccnnee| =| SERN) SSIES I~ 
LABILITIES, Saas 
Notes in es | i | Notesin circulation ........| 49,685,140 47,825,013 47,208,636 1,860,127 
Notes in cireniton .-wv- 20192 | zn lamrane | sass | ges | Betcatmcrcensen. cc | “Qe | “Pfaxtar | “Giahise 3 Leis 
NATIONAL BANK OF ROUMANIA. "HUNGARIAN BANK. 
(000’s omitted.) (000’s omitted.) tea 
June 18, | Junell, | June 19, | Week's we! 3, | Teme 35, —, sae 
— ey 90. Moempent i ASSETs. Krone, Krone. Krone. Krone. 
3,859,722 | 3,859,722 1,600,222 | a eee ee ** 185 °* 185 “ae 
93.579 | 303 230 | — ll | Bills discounted, warrants . 
g.cle ses | . aan . ve — 14,961 SIIEER: céaqnasasactenes 11,693,384 11,590,964 | 11,690,533 + 24% 
aT aTT | aren | - 2 | + aoa REET enseccccseceacccsecens 107,844 107,897 109,995 | — » 
Notes ee | ypeasn | | Notes in queaatien " Sesesees| 18,095,898 | 17,671,017] 14,251,598 | + 424,881 
Deposits ........... IL "epevaes | "Gomvert | ieeara | > sbtany | Depoelte --------c-eeeneeee. _ 1,161,987 |“ 1'599,243 |“ 5.036,928 — _ 457.856 
oe ai NATIONAL BANK OF DENMARK. 
SWISS mi BANK, _ __ (900’s omitted.) 
(000’s omitted.) | June 30, | May 31, | June 30,; Month's | Position 
| July 15, | July 7, | July 15, | Week's | Position | _ 2921. 1921. 1920, ' |Movement. May30191 
192), 1921. 1920.’ |Movement May31.1914 ASSETS, Kroner. | Kroner. | Kroner. | Kroner. 
ASSETS. Francs, | Francs. Francs.) Francs. | Francs. Coin and bullion .....sse00-.| 227,564 Ser 5t0 | 580 | — 4 Too 
Coin and bullion—Gold...... 544,206 544,151 534,524 |+ 55| 171175 Loans and discounts .....+..| 326,726 311,289 | 367,531 | + 15,437 | 88,4 
_ Bilver ....| 110,735 | 110,735 88,429 | “Ya'3go | Debtors abroad..............| 10,209) 15,597 | 35,928 |— 5,388)  # 
Darlehens-Kassenschein ....| 9,729 9,156 17,551 \+ “573 | Securities ..... erevevesecees| 60,553 | 50,636) 57,818, — 83) 
Discount and advances...... 299,877 | 394,033 329;682 |— 94,156 103,000 LaamiLseins. | | 
LiaBinsrigs, | Circulation...s.-veverereree-| 496215 | 496,688 | $28,660 — 475 157,366 
Notes in circulation ..... ess} 891,084 915,065 906.902 |— 23.981 275,925 DOMORES .ncccenes ccocccesese 67.910 | 60.205 43.451 | + 7.705 | ___— 668 
GND uc subicckactbenicnee 98.186 | 164,687 101,738 |— 66,501 | 33.750 BANK OF NORWAY : = 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 0 " 
an up to June 30, 1921, total issues were Fr. 30,471,000, of which 00's omitted.) 
r. 10,250,000 was held by the Swiss National Bank. =< | Sea [Fane ss] Saiz’, | woes eck's tate sia 
1921. Movement My.i, 
BANK OF SWEDEN, SETS. | Kroner. aon. | ‘a | Kroner. | 
(00's omitted.) Coin and bullion Gold coven.) 107292 | 147,295 ae 1479579 |— 3,000 | Hak 
abr an 
| July 16, | July 9, | July 17, | Week's | Years |May 34, _ eaten bocce SS156 | 54,235 | — 9700) 58 
alien | _. a | 1920. |Movement Movement 1914, Norwegian & Foreign Govern. | a8l6 
eased 281,539 | a1 57 | Pe. Kroner. | Kroner. | Kroner. MENt SECUTITIES ......+0000+) 8,707 9,095 10,499 | — 388,000 | 16.31) 
Balance abr. ana! 1,249 |— 31 i+ 090 | 104,918 | Discounts and loans eoccsees| 415,110 | 440,179 | 430,314 — 25,069 | 
; | LIABILITIES, 
a — ‘sl 117,883 | 119,841 | 92960|— 1978 + 24,903| 12172 | Notesincirculation .......| 420.946 | 418490 | 448.018 + 2.546 id 
v. securities..| 14134 | 16,594 45,351 | sia | Deposits at notice .......... | 76,996 | 107,124) 122,211 |— 3,128! 7 
Discount andloans| 443,347 450,043 | 654,250 — 6696 — aineos | a New rules for issuing bank notes have been given by Statute of November f 
Soanarcas) Site) | | ae | eroercmere einai aoe c tee 
; 665 | 691,259 |~ Wom ° 8 culated at an amount o million crowns above the § 
Deposits at notice, 192,143 | 169512 | 276.929 | en - b~4 226,555 and ot present extraordinary additional amount of 80 million crowns until farther 
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; 
IMPERIAL BANK OF INDIA. | BANK OF ESTHONIA 
(000’s omitted.) ————— way ii — . ms , 
ae oe 4 * ’ | -od, ov. ' = i 
dune 24,; Junel7, | June l0,; June 3, | Week's 1921 1920. “Toso.” On a, ; 
1921. 1921. 1921. 1921. | Movement. ASsETs. | E. Marks. | E. Marks. E. Marks. E. Mark ; 
Assets. ate Be aE Rs. | Re. Fetal cash va peesees +++-| 150,654,960 | 66,743,938 | _ 74,790,725 36969989 |} 
tsecurities ......) 14, 77, 8,66,27 | sand loans...... | 370439. , 
Governmemities wvveesscecee| .U3843| 15842 | 13842 | Lssea [+ —— “LaABILities. SS | | S7aasae29 | 320108210 
— Rereemeronnetnesonhee shoe ts vanes aes aes rs A. Dewosits ................|_707.948283 | 446,124,029 _ 424,953,555 347,928,124; 
bills weet eee neeeweeee 13,49,60 13,94 03 14 49 Rie y o 8 
ore panera #2 "8 a - = BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
BalliOD ...---+eeeeeeeerecrers 5 + 1 (000’s omitted. } 
Dead stock ....++++. teeeeeees a 4 —- 2,09,68 2,09,48 | 4 9 i siesisiestblencisicecaadinstesnsasenenas aE i 
OB cncce creer eerareeee J . 8 cay | ! 4 
sundri wah other banks .. 14.67 14.45 12°69 is's7 |e 7 | July 7, | June 30, | June 23, | Week's » 
Bale 30,4 "ar | Assets. 1921. | 1921. | 1921. |Movement. 
TE rae ese 45,27 9 | 26,00,99 | 26,8691 +  3,59,68 Liabilities of th . | 
LIaBILITIES, Bank to th B aki Austro-Hungarian; Cz. K. | Cz. K. Cz. K, | Cz. K, of 
Subscribed capital .......... 10,53,36 | 10,4,32 | 10,1032 | 10,0816|+ 39,04 | from bank notes. ee resulting | e 
Capital paid Up «---+eeeeees 5,44,59 83 5,33,29 | + 9.76 otes, current accounts, | | oe 
ce 3,71,1 3,70,85 3,70,30 3.70.14 | + 95 Exchequer bills issued by the Austro- | | i 
Public deposits ..... souaned --| 19,05,01 | 5,85,25 | _7,62,47 | 10,4380 + 13,19,76 oe oo and taken over by it 
Other deposits ee eee 7 71,76,70 69.74.52 68 24,20 es 4.20.37 7 IN a oc ac a nendteunie i 9,528,614 | 9,528,589 | 9.528 557 1+ 25 h 
Loansagnstsecs.percontra..) 55,30 55,20 ca7s | sear (+ ag | Discount pand advances 6.0.002000000001| 5,049,828 | 5085.26 | 2.996 781 |— 33,438 : 
Sundries ....+.++++++eeeeeees 146,56 | 1,35,52| 1,312! 1,274 + 10,84 “squat tai pustteeeseeeeeens | 2,339,462 | 2,346,783 | 2,017,666 - 73a 
June 24, June 17, June 10, June 3, | De —_ 8 in circulation .........cce.-| 11,104,139 |11,1€7,515 |10,539,839 |— 63,376 | 
1921. 192 1921, : ih aisidiinieninemeietsemnanebal 1,605,104 | 1,589,139 | 1,724,406 I+ 15.965 
The above includes— of j ry - Other liabilities --...---++++.+-----+++.| 2,208,661 | 2,201,984 | 2,208,759 |+ 6.677; 
ts in London .........+ ,900 .. Se... DD... : he 
Advances in London.......... 381,700 .... 381,000 .... 381,000 vies 3821400 f 
Cash and balances at other LONDON RATES. if 
banks in London .......... 98911 .... 987%.... 99873.... 9694 |] ss i 
NATIONAL BANK OF EGYPT. if |g le |e |g Ja ig. ? 
° wet. . | : e : : 
(000’s omitted.) 23 28 | 28 | 28 | 28 | 28 |23 z 
— ‘ Sa | Sa Ss ss iss 3 . 
—_ Mar. 31, | Month's Position ¥ . “7 7 atl ipo a 5" f 
| ~ FY, 
a ieee: ee paoeanen, May —_— Beek esate (reduced from 6% July 21,) 6 <* “* | 5” | * » | » & 
eee tenet eee neers seeeeeeerers 1 ee i en. | Ottis eaten ot Be =e ee enw e | | } j 
Govemmest aooutiiessccccccecc| — AOasL | Saat |+ “2500 | tok | Se lagi la la ag at 
IABILITIES, po EP OM GBYS DANKCIS GITAILS......+6.- a 2 | | | } % 
S MONS’ G0..0.0 cc ccccccccccces o- ] af | 4 4 ; 
ee erro ae nv = — ae 54 oh e | 44 : i 43 af i ‘ $ 
Peete " oo 3,3 eae 5h 3 | 15 585 5 5 4 
Other deposits ............ sitio 14,177 13,832 | + 45 | 2,660 | Discount (Treasury Bills) :— | & 58 fs) 53) by 
authority of the Egyptian Government British Treasury Bill e deposited 3 MOMthS! ..... 0... esse eeeeeeees 148 | 4g | 4 43 4 4 4 : 
in lien of gol a iliats anaemia, Loans :—Day to day... .. 2c. abla] sal salsa 4) sa S 
OF FINLAND De TG neces ee reereeereceseerenseeess | 43 | j j 14 4 $ 
. . posit allowances: Banks.......... 4 4 14 4 14 | 3b & 
(000’s omitted.) Discount houses at call | 4 a» v4 | 44644 ft | 3} 4 
a ia Ee ee ee ee : - MAY BLOUSES BU CALL «cee ceecess | | | 3 3 ry 
July 8, | June 30,| July 8, eakemamei Position _ AB BOMGD ......0 cece cccccccccoccseeel % i@ |%@ {(@ |@% | g & ; 
fone s — | ook | =o P. mk paeoe t Additional to those offered by tender in the preceding week. h 
em sevssecssrommegezeceze.| ae | Sie | 42,620 — | = Comparison with the previous weeks :— § 
sevesscesesecees cece 384,507 | 717 | 173,317 |+ 790 | 79 SS Ee a! EL ee eee ee 
Finnish and Foreign Govern eee | . _ F : 
ment securities ..........| 947,743 | 955,527 | 1,058,139 |— 7,784 21,826 les Bank Bills. Trade Bills. , 
eee MB cocesee. 335,888 338,148 191,164 |— 2,260; 105,151 38 re rer eee fF 
I j | | or 
Notes in circulation ........| 1,375,424 | 1,398,586 | 1,203,742 |— 23,162} 123,941 | [Se Patnp eee ee eae? 
Deposite at notice ..........| 111,276 | "84,133 | 97,033|+ 27,143! 21,225 i. | % | % * |..% |. % % % } 
2 a ee ee ee : ts May 6...... | 34 44) 5 § | 5 8 63 7 
BANK OF PORTUGAL. sc /F 4 wR 4 | ' 
(00's omitted.) in | : 2 lt | cA 7 
ae ____ (O's omitted» setae ‘ | 583 6 é 
| June 22, {| June 15, | June 8, June 23, | Week’s June 5...... 5S | 5 f 5 j of | 6 i7 oe 
; _ 1921, | 1921. 1921. | 1920. | Movement. {| = SUreree- Pas: 3 5 | 33 | 63 6 7 £. 
Assets, | Escudos. | Escudos.| Escudos. | Escudos. | Escudos. 17.2000. 5 |5 ; Of ‘ | Sys | 64 7 ch 
Coin and bullion .. | 27,719 27,723 27,693 | 27,263 | — 4 |. Breese 5 | 5 5 24 #| 6 ¢ | 6¢ 63 i 
Of which gold .... | 8,577 8,577 8577 8,576 | July 1... 5 6 | 5b 5} | 5 | 6 64 6 st 
Balances abroad .. | 2,865 | 4,421 5,616 | 5,126! — 1,556 B...00.! a Sis ts| Ste ta} D8 z 6 6 | 6 *. 
Discounts ........| 119,300 117,859} 115,233 =-105,030| + 1,441 15...4+. | 4a | 5 | Sys St 6 6 | 6 
Governmentioans.. | 588,111 | 588.11 / 588111 | 360122). owe 1 4 462148) Rt 58 $ 3/6 i 
Ez | —— . 2 — +. ee : ma ee es ae Po ee 
Notes in circulation | 648,037 652,425 654,077 439,327 | — 4,388 ‘ 
— paemdepen 53,167 46,633 44,907 | 41,835 | + 6,534 RATES OF EXCHANGE. : 
NATIONAL BANK OF BULGARIA. ts | re = | ais 
, i | | | ’ te, ’ 
(000’s omitted.) London on |Usance) Par, | July 23, | July 15, July 22, 
April 30,) Mar. 31, | Feb. 28,| Jan. 31, | Dec. 31, | Month’s | 0 | Ia | ia. 
1921, 1921. 1921. 1921, 1920. |Movem’nt. | ————— : r Ee | f $ 
Assets, Levs. Levs. Levs. Levs. Levs. Levs. Paris ........ francs to £1 T.T.  25°224 | 50°15-20 | 46°45-50 | 46'17-22 
GOld ...scccscseeee} 37,461 | 37,244 37,150| 37092| 37,075|+ 217 | Berlin........marksto£] | T.T. 20°43 | 168-170 | 270-273 | 272275 y 
CU aia ct a 24,396 20,723 16,876 16,890 16,910 | + 3,673 | Vienna ...... krone to £1 2 24°02 | 615—625 2500—2600 | 2600—2700 * 
Hat deeral cees| 216,700 | 244,535 | 258,899 | 263,735 | 268,671 |— 27,835 Prague vadeagi krone to £1 T.T. 34°08 175—180 372278 315—278 ; 
discounted... . — 2 arsaw ...... P. marks to T. | 400— — ° 
Boe abarrins. = _ _ _— _ . Bukarest .... lei to £1 A T.T. 25 224 | 139—144 352-257 | 262-267 
circulation| 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,102 | Constantinople piastresto #1.” “ — 
Deposits .......... 1,329, : eR cncecveten fevas to £1 | T.T. | 25° 160-180 | 400-500 | 375-450 ; 
AR AR Se Belgrade......dinasto£l | T.T. 25 2h 60—65 137—147 | 140—145  # 
POLISH NATIONAL BANK. i ponee | oe a5 224 4230 | 4t-ase0 | 47-3742 | 
(000’s omitted.) Christiania .. kroner to £1 | T.T. 18°159 | 23° 23-28 | 27°00-10 | 27°9-95 ; 
: _—| Stockholm ‘:kronerto £1 | T.T, 18159 | 18-563 | 17°15-20 | 17-3842 | 
May Sl, | April 30, | Mar. 31, | Feb. 28, || Month’s | Copenhagen... kroner to £1 | T.T, 18159 | 25°42-47 | 22° 80.85 23° 50-60 & 
1921. 1921. 1921. 1921. | |Movement. | Helsingfors ..F.marksto£l) T.T. 25°22) | 98-102 | 217-220 | 225-226 & 
Polish | Polish | Polish Polish reece ......drachmmtoé], T.T. 25° 30°40-70 | = | 653-66 : 
Marks. | Marks. | Marks. Marks. i scneaniws lire to £1 T.T, | 25°228 | 713-712 | -80 4 # 
om cr] 3 BS +i cried eee, | BE Ball t Sa wat |iee | 
ere weeee “ rid ......pesetas to £1 -T, °224 | 24°15-20 | 28° 12- *T5- } 
sistas soooe) | gang a Lisbon........ pence to mils.) T.T. imeem ta | : 
Liners Some 106,625,000 93,625,000 + saeeee Aleranan c:hollare to £1 | Cable a | Shae | a 3 toa | 
eeeeee ’ eee ars - j | 2 
Private loans and discounts| 6,374,200, + 45 vomtreal, ... dollars to £1 | Cable| 4 14 sib-sah | 4-14-16 Fr a a 
assets ....... seeeeeeee| 13,675,400 + 3,961,200 | Buenos Ayres. pence to dols.| T.T. | 4758d | 568 | 43ye—4344 | 43-433 i 
Notes in ABILITIES, Rio de Janeiro pence to mils. days} 16 | 14 +7. ? 
SE a ccsorese 94,575,800) 86, ey + 7,920,500 | Montevideo ..|pence eo Sete a saan i; a4 
acco ate 8,893,306 iB: to ys} 13. 
accounts... } 28582200 IBS 14 4A j +2,857,500 | Valparaiso | --Eng.to Per.£l days Par ; 
secccccccccccccccess os +: Calcutta ....\ster. to rupee) 4.1. 
Other liabilities earsbesesoes 15,752,600| 12,200,700) 10,559,192 + 3,551,900 | Bombay ......|ster. to rupee ae Gold | 1 
NATIO Madras .....- ter. to ru TT. Sovn. | 1 
NAL BANK OF THE SERBS, CROATES, AND SLOVENES. Hong | Kong wa ster. to del ca - “| ae 
(000’s omitted.) Singapore ....\ster. todollar| T.T. on cae : 
. . to yen .2. 23 4 
June 30, | June 22, | June 15, | June &, | Week's | Sant jeesed ter, to dollar| T.T. mites t 
Assure, — = — —, Movement. | Mexico ...... pence todols| T.T. | . ; 
ars. rs. . + 
Our Sais wccqecess.| TANS | TS14S | 67502} G1AT2 | + 30 } Rate for previous day. Sellers. (a) Pence to peso, ‘ 
Rerelen credit....-|  357a08 | ssuas6| s5608 | u7aw|— 1148 IRISH BANKS’ RATE. : 
Goratvanacs’<7""] git | 27M) trsaal ais oe unat ee ' 
Notes in circulation 745,943 | 3,693,259 | 3,721,97 743.880 52.684 Changed. Chan a 
State credits . 1 3% 5 3} 5 = Discount ...++++-00 a ee June 23,1921 .. 3 «- April 28, 1921 ; 
D ab deaea 375,482 sane 373,247 — 5,479 i: ao J 3 $ 
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OVERSEAS BANK RATES. 


eg | ated nnn Kore ga « 
Amsterdam eere J 1915 ee é eeeeeeee . e 
Athens .......+ May 15,1990 :. 6h | Paris .....0++ - Apr. 81920. § 
Berlin .......... Dec. 23,1914 .. 5 Prague. ...+++++ ° 7h ee : 
Brussels .....0.. May 19,1921 .. 5 | Rome ...-+++++- May rey ee 
Bucharest ...... Sept. 4,1920 .. 6 | Sofia ...++++++- June 14, i. & 
Caicutta........ June 2,192] .. es = POE overs July 5,1921 .. 
ristiania .... Jul 1921 .. wis 

Go eoee July & ieal o S places ....+++- Apr. . ee ii 
He ors .... Nov. 8,1 ee 9 OHIO .ccc-cccce wor. % eo 

p oveccove ° oo @ Vienna ........ Apr. 15, oe 
New York Fede- Warsaw ..ccccee ee ee 


—aiaete . 2k oe | 
CURRENT RATES IN NEW YORE. 


he Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


June 30, July7, July 14, July 21' 
a Isai. Iga. 1921,” * 1921, 


0 % 
eee tere eee eee eee eee ereeeee *“* 5 ee ee ee ee 
Time money (0 days’ mixed collateral 6h we) =e » Se « © 
bere—eligible, 90 da eeeeeeee se * es ee 
Noo-mem — ligible, 90 days.... g oe el oe i ee a 
eS ee ee ie Se ae 


— rates for  eamananens quoted above are selling rates, 
RATES OF EXCHANGE, 



































on— | Par ate, Juin’, |auiy 14 yup 2 
u yf, y 14,00 ’ 
ee Level. | "j3i0, "| 192i. | 1921, 
a eel herent 
London— 
GO Gays ....+00 3°7450| 3°6525| 35775, 3°53 
Cable......... - } (Dollars for £1 4°8666| 3°8125| 3°7125) 36375 3°585 
Cheques ...... 38025; 3°7075| 363 3°58 
Paris .....cheques\Cents for 1 franc | 1930 | *1289| 796 | 7°84 | 714 
Brussels ..... + » (Cents for 1 franc 1930 | *12°08| 7°82 767 753 
Switzerland ..,, (Cents for 1 franc 1930 *5°77 | 16°80 | 16°53 16°45 
Ttaly .....+++++ 9) |Cents for 1 lire 1930 | 41815) 482 458 | 447 
Berlin ....... + » |Cents for 1 mark 23°83 2°43 13325) 1°3275 1°30 
Vienna ........ 5, |Cents for 1 krone 20°26 CO | 01550) 01400 0132 
Madrid ...... »» |Cents for 1 peseta 19°30 15°80 | 12°80 | 12°88 12°90 
Amsterdam ..,, |Cents for 1 guilder 40°19 | 34625 5265 | 5190 | 31°39 
Copenhagen .. ,, 16°35 | 16°65 | 15°95 15°11 
Christiania .. ,,} |Cents for 1 kroner 26°80 1650 | 1410 | 1355 | 12°77 
Btockholm .... 4; 21°75 | 21°78 | 21°12 | 20°54 
Athens ........ » |Centsforldrachma| 1930 | 1260) 570 | 565 | 5°65 
Montreal’...... », (Cents for Can. $1 100 ee 88°00 8762 | 88°50 
Yokohama .... ,, |Cents for1 yen 49°85 os 4790 4790 | 48°20 
Hong Kong.... ,, |CentsforH. Kong @| .. 7250 | 4940 | 4960 | 49°50 
Shanghai ....,, (Cents for] Shng.tael oe 10200 | 66°90 67°70 | 68°00 
Caloutta ...... »» (Cents for 1 rupee oe 3%6'50 23°45 2320 | 23°32 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 11300 150-25 -- |256°36 
Rio de Janeiro ,, (Cents for 1 milreis 32°42 | 21°128 | 1035 10°45 10°45 
Valparaiso .... 55 \Cents for 1 peso | 20°60 2200 | 11°00 1100 | 11:00 
* Francs for $1, + Lire for $1 
RATES OF EXCHANGE ON GERMANY. 
Par | Rate, | Rate, | Rate, | Rate, 
Level, | July 22, | July 7, | July 14, July 21, 
1920. "| "198. | 1921, | 1921. 
Amsterdam ...... Florins to 100 marks} 5926 722 | rer 418 409 
Switzerland ....../Francs to100 marks) 12345 {1430 7°87 815 787 
Copenhagen ....) | 15°29 7:39 8334 | 8 
Stockholm ..... - } Kroner to 100 marks 88°88 11°50 6°07 6 6°26 
Christiania ...... | 15°50 O36 9°90 | 10074 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


—— 


Country. ParValue. Usance, Yearsa1, Rate, 





Eouador ............\Sucresto Zl] .... = Sight London qaly 16 1340 


Venezuela .......... \Bolivares to £1 .. ” uly 6] 21°75 
Colombia (Bogota) ..|Dollars to £20 ..| 48d " July 11} 85°00 
Nicaragua .......... Cordobas to £1 ..| 49°31d ” July 9) 3565 
San Salvador........ Pesos to £1...... 24-65d ” July 19 8°00 
Gastemala.......... \Pesos to £1...... 2°66d ” | July 16 | 19980 
Costa Rica.......... \Colones to £1....} 10°45 » June 25 | 17°35 
PIER 000000 see0se0 \Bolivianos to £1| 12-50 * June 10 144 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, July 5, 
1921, as below :— 


Buying Selling 
Rate. Rate 


London (cheque) ........ssse00 e6ccccecees £1 1,370 .... 1,39 
Paris mm «0 s- Spcegneneseeeqncseess 100 fr. 2.950 .... 3,000 
PP EE. . acoaseteceanbesoovennes 10 3600 .... 3,750 
DOOGEEEE ws Seceseeteboenecesesees 100 kr. 8400 .... 8,500 
CEE, anscsesaroebenccoesees 100 kr. 6,250 .... 6,350 
CREED @ «ss nvnccdecdesocedescons 100kr. 5,300 .... 5,400 
Berlin 0 ben esSenceecesooemee 100rmk. 540 .... 550 
ONE.  sinseeoeosoeseseses 100fmk. 645 .... 670 
Riga » - . deeeneeetengnancent 100 irbl. a ene 76 
ERENCE o cecesebectiakanecect 100 H.fl. 12,200 .... 12,400 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


From July 22, 192). From May 16, 1921. 


| Lendon on South Africa, Bouth Africa on London. 
Buying. Belling. Buying. | Selling. 


Core 





ee dis, 
ee : ” 
o 5% hs . 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND 


2.T., eeeeereeee 


INDIAN TREASURY BILLS. 


March 31, July 
1921. Lm 
Rs. Rs. 
Outstanding with public .......+++ 43,73,55,000 .... 45,88 19,000 
In paper currency reserve........++. 61,26,00,000 .... 61,26,00,000 


Datel . cccovescescoovceccs 1€4,95,55,000 oe 107141900 
India Office, July 21, 1921. 7,14,19,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 20, 1921, the 
stock of coin and bullion showed a decrease of £6,202 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 























Gold Imported into the United - | Gold Exported from the United 
Kingdom. Kingdom. 
Week | Week 
Countries from which Ended || Countries to which | Ended 
Consigned. J - 2 20, || Exported, July 20, 
1921. 19a. 
F F 
British West Africa.......... 30,641 || United States................ 165,24 
British South Africa ........ 1,585,856 | Other countries.............. 
OO 530 ) | 
Total values of imports of —-—-—— Total declared value of ex- 
Ti étdiiainians saniiaaeniee 1,617,027 | ports registered in the week, 1,6%,014 





Messrs Samuel Montagu and Co. write on July 2ist as 

follows :— 
GOLD. 

The Bank of England gold reserve against its note issue is 
£:126,556,570, as compared with £ 126,554,240 last week. 
The official Bank of England rate of discount was reduced 
to-day to 53 per cent. The fair amount of gold that came into 
the market was taken for New York. New York reports the 
arrival of $3,264,000 in gold—S$1,600,000 from London, 
$1,500,000 from France, and $164,000 from Mexico. The wide 
range from which India draws its gold supplies is shown by 
the following rupee figures, which relate to the ports of Bom- 
bay and Calcutta (combined) from January 1st to May jist 
this year :— 


Imports. Exports. 

s. Rs. 
Aden eeeeeeeeee eeeeeeee 45,04,763 ** ** 
BDamked ccccccccccccccce 12,22,500 .. “a 
DT. cetedecscabebene 12,41,492 .. ee 
Basrah CeCe eee eee eeeeee 1,95,91,787 ee ** 
I tun ote innnthinn etooeiinee 3,26,325 .. ee 
TD «tunensaecesne 4,38,750 .. oe 
Jeddah eeeeeeeeeseseeee 12,46,251 ee ee 


Koweit eter ee ee ee eeeeee 5,51,998 ** ee 
Kobe ccccccccccccccccce oe es 4,57,41,382 
London ..ssccescesseees 13,06,419 .. ae 
Malta ee ee eee eee ee ee eeee 2,10,500 ** ** 
ge eer 888,666 .. 9,92,35,499 
Osaka eee ee ee eee eeeeene ef *f 85,41,000 





ERED davceccessoses ee se 12,44,367 
DOORN cinccevccsaccee 12,73,680 ** ee 
BeRMG eo co000s cceveses 88,200 .. 1,02.000 
Other ports, Indian, &c. .. 93,218 .. 28,056 
Total eereee ee eeeeee 3,29,84,549 ee 15,48,92,284 
SILVER. 


The tone of the market has been less robust. The unsettled 
conditions in China arising from recent banking difficult: 
had caused a good deal of local demand for hard cash, but " 
is reasonable to expect, now that encashment of the Banque 
Industrielle note issue seems to be assured, a return of 00m 
fidence, and this naturally would be accompanied by a retur 
of cash into the custody of the banks. Most of the buyins 
orders have been to cover sales previously made in specul* 
tion; bear operators, however, are not now numerous. 
scantiness of daily supplies has been the prevailing feature 
So small were these on the 13th inst., and the three success 
days, that the cash quotation did not change—a stability 
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has not been recorded since October 15-18, 1919. The Indian 
bazaars have been inactive until to-day, when a recrudescence 
of demand, coupled with an improvement in the value of the 
U.S. dollar, brought about a rally in the price of cash silver 
of 1d from 37d recorded yesterday, the lowest quotation of the 
week. At the same time, the difference widened to 3d. 
We referred last week to two ways in which an appreciation 
in the value of the U.S. dollar could assist in raising the price 
of silver. There is also a possible third. Whilst the currency 

und quotation of rupees is so much below their gold standard 
value, a rise in the value of gold consequent upon movements 
of the U.S. exchange tends to harden the sterling value of 
the rupee, and thus to render a remittance of silver from this 
market to India a more profitable transaction—in other words, 
the bazaars could afford to pay a better currency pound price 
for their metal. Chinese official figures as to the imports and 
exports of silver (given below) are of particular interest in 
view of the position of the silver market at the present time :— 


(Value in Haikwan taels.) 






























Year. Imported. | Exported. vet Import. Net Export. 
IG] ..cceccccccecece| 61,088,967 22,776,955) 38,306,002 a 
1912 .....-eeeeeeee0+| 45,098,297) 25,849,645) 19,248,652 oe 
1913 ......eeeeeeeee+) 55,711,490) 19,743,126) 35,968,364 oe 
1914 ......ee0eeeeee-| 16,498,744 30,121,693 oe 13,622,949 
IMIS woccccccccccccce| Malady 39,099,820 ee 18,382,314 
1916 ....0.eee0eeee0+| 37,088,520) 63,766,446 ee 28,678,126 
1917 .oeceeseseeeeees| 27,007,292} 48,490,390 20,983,098 


1918 |...............| 36,124,229] 12,629,302! 23,494,927 cn 
1919 ................| 62,093,707] 8.968.418) 53,125,289 a 
1920 ..ccececeeeseee- {126,354,588 35,715,410 92,638,978 Zs 





It will be observed that during 1914-1917 net exports were 
recorded instead of net imports, as in the years preceding. 
The grand total of the net exports for these four years is less 
than half the net imports of the following three vears 1918- 
ig20, and less than go per cent. of the net imports of 1920 
alone, 92,638,978 Haikwan taels. The last-named figures 
represent the remarkable total of 112,575,000 fine ounces. The 
population of China is so large that the power of hoarding 
is very great indeed, but an importation of this size implies 
special conditions and a continuance of such an abnormal state 
of alfairs cannot be regarded as likely. In this connection 
the statement recently issued by Mr B. Lenox Simpson, 
adviser to the Chinese Government, is enlightening :— 
lhe statistical department of the Bank of China had 
just completed researches into the disappearance of silver coin 
by hoarding in Manchuria and in the metropolitan province of 
Chihli. They estimated that in each area from 10,000,000 to 
15,000,000 silver dollars (451,250,000 to £,1,875,000) had been 
withdrawn and hidden since the coining of the Yuan Shi Kai 
dollar had commenced on a large scale in 1914, and that, there- 
fore, in the 22 provinces there might be anywhere from 
100,000,000 to 200,000,000 dollars (£12,500,000 to £/25,000,000) 
in cash, which the restoration of confidence would draw out.”’ 
At the present price, 425,000,000 of silver would be equiva- 
lent to about 1 50,000,000 fine ounces. 


Inpran CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
June 30, July 7, July 14, 
1921. 1921. 1921, 


Notes in circulation ......seeee. 17,176 .. 17,222 .. 17,354 
Silver coin and bullion in India .. 7,106 .. 7,150 .. 17,285 
Silver coin and bullion out of India °° “os oa’ ai 
coin and bullionin India.... 2,436 .. 2435 .. 2,435 
coin and bullion out of India ee ee eet ee ee 
ities (Indian Government) .. 6,799 .. 6,802 .. 6,802 
Securities (British Government).. 835 .. 835 .. 834 


The coinage during the week ending 14th inst, amounted to 
18 lacs of rupees. The stock in Shanghai on the 16th inst. 
onsisted of about 34,000,000 ounces in syoee, and 26,500,000 
ollars, as compared with about 36,700,000 ounces in sycee, 
27,000,000 dollars, and 420 bars of silver on the 4th inst. 


GOLD AND SILYER PRICES. 


4 The price of gold and cash and forward prices of bar silver 
uring this week and in previous years are as below :— 


| Ounce, 
fe 
July 28,1915 223 
28, 1916 
27, 1917 
26, 1918 


25, 1919 55 
23,1920 54 
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NOTICES. 


A branch of Lloyds Bank, Limited, has been opened at 
Hartlepool (corner of Abbey street and Northgate), under the 
supervision of the West Hartlepool manager (Mr W. J. Wood). 

The busipess of the London Bank of Australia, Limited, 
which has been amalgamated with that of the English, Scottish, 
and Australian Bank, Limited, will be conducted at 5 Grace- 
church street, London, E.C. 3, to which address all future com- 


munications should be sent. The services of the staff of the t 


London Bank of Australia, Limited, have been retained. 


The National Provircial and Union Bank ot England, Limited, i 


have opened a branch of the bank at 32 Leys avenue, Letch- 
worth (Herts). Resident officer, Mr R. B. Ford. 


A branch of the Bank of British West Africa, Limited, has i 


been established at Enugu, Nigeria. 


The National Bank of South Africa, Limited, have received 
a cable from their head office, Pretoria, intimating that { 


Mr Walter Solomon Webber, M.L.A., has been appointed a 
director of the bank. 





ANALYSIS OF BALANCE-SHEETS. 


COUTTS AND CO. 








June 30, 1921, t 
LIABILITIES. Compared | ASSETS, Compare? « 
with June} with Jan® © 
cee 30, 1920. | Amount, 30, _~ i 
£ { 
are 800,000 .. at I consis nantes 5,028,671 .. —1,739.509 
oo ae - + 100,000; Treasury bills .. x .. — 2,893,510 
Current and de- | Investments .... 4,690,794 .. — 161,826 
posit accounts..18,739,358 .. —2,439,455| Bills discounted..10,273,463 .. + 2,449,260 
Acceptances .... 408,400 .. — 221,387) Acceptances .... 408,400 .. — 221,387 
| Bank premises... 346430.. + 6,150 
I do stout 20,747,758 .. —2,560,842 Weta. .ccese- 20,747,758 .. —2,560,842 
Memo.—The liability under’ the guar- ' 
antee of £8,928 in re-pect of the York- | ‘, 
shire Penny Bank is not included in the ms 
above. | ‘ 
NOBEL INDUSTRIES, LIMITED. f. 
December 31, 1920. ’ 
LIABILITIES. Compared | ASSETS. Compared : 
with Dee. | with Dec, :; 
Amount, 31, 1919. | Amount, 31,1919. , 
£ 4 £ £ Md 
Ord. shares.... 7.919,629 .. + 479,156) Investments .. 21,146,446 .. + 5,438,009 » 
% cum. pref.. 6,375,160 .. + 401,889} Leaseh’drights 116,047... + 116,047 } 
Def. shares.... 1,443,638 .. + 12,456) Office premises ws -- — 75,768 3 
8% seven-year Office furniture 15,872 .. + 5,665 & 
ee 3,022,923 .. + 3,022,923; Steamships, at : 
Amounts due to cy ee 43,500 .. + 45,500 5, 
assoc’td. cos. 3,347,793 .. + 2,502,161; Amounts due 7 
Sundry cr’dtrs 132,006..+ 110,975) from asso- a 
Bankioan .... 367,232 .. + 367,232} ciatedcos. .. 1,100,821 .. + 347,232 2 
Profit and loss., 891.917 .. — 169,094| Sundry debtors 521,836... + 439,874 ff 
Mn éaaaaseas 352,48 .. + 317,786 ¥ 
Preliminary ts 
expenses .... ee «es — 127,775 «. 
Cest of note 1; 
WU gavdecc 223,128 .. + 223,128 
Total...... 23,500,268 .. + 6,727,698 Totel.., . 23,500,298 .. + 6,727,698 f 
GLYN, MILLS, CURRIE, AND CO. a 
June WO, 1921. ef 
LIABILITIES, Inc. or Dec. ASSETS, Inc. or Dec. i 
Compared Compared | 
with June with Jure 
Amount. 30, 1920. Amount, w, 1920. i 
£ £ £ £ é 
Capital paid up . 1,000,000 .. ee | Cash.......+.-+: 5,206,861 .. — 303,746 | 
Reserve fund.... 500,000 .. .. | Money at call z 2, 
Current accts. ..18,288,814 .. —1,210,315| and notice.... 6,886,500 .. +1,468,350 Hl 
Deposit accts. .. 6,063,796 .. —3,074,176| Investments .... 6,408,243 .. —1,136,684 5 
Reduction of Bills dis- 4 
bank  pre- counted, &e. .. 7,130,799 .. —4,307,484 *} 
mises account 149,793... + 4,927) Bank premises.. 370,000 .. es j 





rn 
— ——_—_—— 3 


—4,279,564 Betd . «0055 26,002,403 .. —4,279,564 


Detal  .cvre- 26,002,403 .. 


ij 
Nore.—Liabilities on account of acceptances, &c. (covered by securities), not jf 


a 
§ 
af 


included in balance-sheet, £935,438. 


i 
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NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 
June 30, 1921. 
Inc.or Dec. 
Compared 
with June 
50, 1920. 


Inc.or Dec. 
Compared 
with June 


LIABILITIES. 
yr oad 

Capital paidup 9,309,416 .. 
eee 8,878,041 


rve ee 
Bills, &c. .--. _ 3,385,215 .. 
Deposits, &c.. 265,610,602 .. 


ASSETS. 
Amount. 

£ 
39,874,114 . 


and notice.. 12,313,857 .. 
Investments.. 52,887,663 . 


; 22,800 
Discounts, &c. 182,107,640 .. +14,180,245 


Total .... 287185274 .. +10126,292| ‘Total .... 287,183,274 .. +10,126,292 


WILLIAMS, DEACON’S BANK, LIMITED. 
June D, 1921. 
LIABILITIES. Inc. or Dec. | ASSETS. Inc. or Dec. 
mpared | Com 
with June | with June 
50, 1920. 1 


£ 
‘i. ca | Cash - — 619,199 
000,000 .. + 100,000 | Money at call nasans 
Current, deposit, |_ and notice .... . oe 
and other accts36,041,139 .. —1,798,674 | Investments .... 6,351,433 .. 
Acceptances .... 1,194,035 .. — 608,757 | Billsof exchange 3,666,280 .. 
account es -» — 33,588 | Advances on 
current accts. 


Amount. Amount. 


£ 
Capital paid up 1,875, 
Reserve 1 


—3,978,364 
— 608,757 
618,115 .. + 84,356 


+ —2,341,019 


Acceptances .... 1,194,035 
Bank premises. . 


ovce «+ -40,110,174.. —2,341,019 | Total 


MANCHESTER AND COUNTY BANK, 


June 30, 1921. 


LIABILITIES. Compared | ASSETS. 
with June 


Amount. 30, 1920. 
£ £ 


Amount. 
i 


Cash 
Bills of ex- 
change 
Investments .. 
Short loans .... 
6&4 Advances 
| Acceptances .. 
| Property acct.. 
+ 101,150) 
‘ -- — 183,753) 
256,884 .. + 35,170) 


~— 41,497 Total 47,497 


SIR W. G. ABMSTRONG, WHITWORTH, AND CO., LIMITED. 
December 31, 1920. 

LIABILITIES. Compared 

with Dec. 

31, _ 


1,092,040 .. 
725,000 .. 
Depreciation & 
investment 
125,000 .. 
Unclaimed divs. 1,386 
Current, de- 
posit, and 
other accts... 25,528,599 .. 
Acceptances .. 36,796 
Profit and loss 


400,000 .. 


ASSETS. Compared 
with Dec. 
“a 

Ord, shares . +1,467,287 
4 % Ist pref. 

5 % 2nd pref 

64 % 3rd pref..... 2,500,000 .. 
4% deb. stock . 


64 % deb. stock.. 2,000,000 .. 


Properties 
Investments in 
| andadvances in 
subsidiaries .. 5,394,697 .. +5,394,697 
Work in progress, 
-» 2,107,254 
Debtors 


a ‘ - —5,466,356 
+. — 193,793; Trade and other 
. —2,724,079| investments .. 614,465 .. —2,196,416 
Employees’ - Cash andbills .. 649,794 .. —2,012,277 
posits —— 


‘ 62,243| Security for 3-year 
Three-year notes 1,380,000 .. +1,380,000 1,380,000 .. +1,380,000 
Profit and loss .. 1,323,203°.. + 273,304 


28,736,394 .. + 674,189 


AFRICAN AND EASTERN TRADE CORPORATION. 
December 31, 1920. 
LIABILITIES. 


Amount. Inc, or Dec. 
z z 


- + 2,000,000 
General reserve.. 1,400,000 .. 


Share prem. acct. 


- + 674,189 


ASSETS. 
Amount, Inc. ap 


Factory build- 


+» + 197,593 
- + 150,493 

Ord. shares .... 3,545,506 .. 
Acceptances .. 315,46 .. . 
S’ndry ereditors 1,306,490 .. 556 

Advance by 

bankers a - 11,463 
Depr’ciat’n f’nd 226,507 .. 
Insurance fund 235,651 .. 
General reserve 6,452,200 .. 1,627,04 
Profitand loss. 642,047 .. »75) 


SPIER 2,599,933 .. 1,083} Office furniture 
289 


,140| Stock of goods, 


ik ‘secseceass 2,736,306 .. 
Shipments in 


transit outw’d 110,726 .. 
J Produce in tran- 
1988 sit homeward 
,606| andinstore.. 318,446 .. 
Sundry debtors 2,796,900 .. 
Insce. and other 

payments .... 79,378 .. 
Cash and bills.. 393,179 . 
Investments .. 8,293,214 .. 


Total 


Reports and Notices, 


The address of the London office of the Imperial Bank of India is 
now 5 Whittington avenue, E.C. 3. 

Mr Frank E. Searle has resigned from the board of directors of 
Messrs Edward Starr and Co., Limited, of Lloyd's, and is commenc- 
ing business on his own account as an incorporated insurance broker, 
under the style of Frank E. Searle and Co., with offices at 23 Buck- 
lersbury, Mansion House, London, E.C. 4. Telegraphic address, 
Efisearle, Cannon, London. 

The approval of the Court has been granted to the reduction in the 
capital of the Manila Railway Company (1906), Limited. 

Lieut.-Col. T. Gracey, D.S.O., R.E., has joined the board of the 
Bengal and North-Western Railway, vice the late Col. T. Gracey, 
C.S.L,R.E. Sir = Stratheden Campbell, K.C.S.1., C.1.E., bas 


9 ag = oe and Kunaon Railway, vice the late 
» -. Gracey, C.5.1.,R.E. MrE. A. Nevill joi 
of the Delhi, Umballa’ Kalka r Neville has joined the board 


CSL.RE Railway, vice the late Col. T. Gracey, 

Ata general meetin 
on Tuesday, 
ment of Lor 
determined. 


15,621,680 .. + 2,333,377 


g of oe Thomas and Co., Limited, held 
uly 19,1921, @ resolution was passed that the appoint- 
Bledisloe of Lydney as a director of the company be 
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GOVERNMENT STOCKS, &c. 


GUAYAQUIL AND QUITO RAILWAY COMPANY 6 PER CENT. priog 
LIEN MORTGAGE GOLD BONDS.—The twenty-fifth amortisation of the 
above bonds took place on July 20th at the banking house of Messrs 
Glyn, Mills, Currie and Co., by public tender, the amount to be 
applied being £17,878 4s 3d. Tenders amounted to $223,000, ranging 
from £189 to £245 per bond. Tenders at {189 15s and under were 
accepted in full. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
the above bonds the Council of Foreign Bondholders have received a 
telegram from the bankers in New York notifying the payment of the 
July instalment of the Debt Service, in accordance with the arrange- 
ment of May 25, 1912. 


BANKS. 


ALLIANCE BANK OF SIMLA, LIMITED.—Subject to audit, the 
profit for the year ending June 30, 1921, after payment of expenses, 
full provision for bad debts, depreciation of investments, &c., js 
Rs.12,35,492. The amount brought forward was Rs. 3,13,931, making 
a total of Rs.15,49,423. Deducting the interim dividend paid in 
December last, the sum now available is Rs.11,42,891, which the 
directors propose to utilise, after payment of the preference dividend 
at the rate of 6 per cent., in payment of a dividend on the ordinary 
shares at the raté of 14 per cent. per annum, together with a bonus of 
3 per cent., free of tax. It is proposed to transfer two lakhs to reserve 
and one lakh to pension fund. The balance to be carried forward is 
Rs.3,31,154- 

COX AND CO.—The balance-sheet to March 31, 1921, has just been 
issued. The total capital is £650,000, and reserve fund stands at 
£600,000. Current, deposits, and other accounts amount to £17,770,632, 
and acceptances to £910,076, making total liabilities £19,930,708. The 
principal assets are cash £5,441,970, advances £6,148,850, bills re- 
ceivable £2,794,857, and investments £2,128,977. 

IMPERIAL BANK OF INDIA.—A cablegram has been received from 
the central office of the bank, as follows :—*' Profit from the period 
ey 27th to June 30th, Rs.58,14,792, which is disposed of as 
ollows: dividend declared at the rate of 16 per cent. per annum, 
free of income-tax, absorbing Rs.33,00,656; transferred to reserve 
fund, Rs.10,00,000 ; transferred to pension funds, Rs.5,00,000 ; carried 
forward, Rs.10,14,136—total, Rs.58,14,792.”’ 

STANDARD BANK OF SOUTH AFRICA, LIMITED .—Balance-sheet, 
March 31, 1921 :— 

LIABILITIES, 
Capital subscribed, 445,833 Cash 

shares of £20, with £5 paid 2,229,165, Remittances in transit 
Reserve fund 2,893,335 | Native gold on hand 
Notes in circulation *Investments— 

Deposit, current, and other British Govern- 
accounts, including provision ment  ecurities, 

for contingencies 57,285,172 Colonial Govern- 

Drafts outstanding, accep- ment, Municipal 

tances under credits, and and other securi- 

bills of exchange re-dis- ties (including 

counted deposits of stock 
Customers’ bills for collection, with the Union 

per contra Government) .... 5,120,416 
Profit and loss— Bank of British 

Balance,as peraccount below 454.407 


ASSETs. 


West Africa, Ltd., 
33,34 £10 shares 
£4 paid 


Bills of exchange purchased 
and current at this date .... 7,968,948 
Bills di-counted, and advances 
to customers (including Stock 
Exchange loans under 
Treasury Minute of October 
31, 1914) 42,191,085 
Customers’ bills for collection, 
per contra 9,081,548 
Bank property and premises 
(including furniture and 
fittings) at cost, less amounts 
written off 
Stamps, stationery, and open 
policies 


* These investments, including 

the War Loan, have been 

valued at, or under, market 
prices as at March 31, 1921. 


77,913,302 


MISCELLANEOUS. 

ANGLO.PORTUGUESE TELEPHONE.—The report of Anglo-Portu- 
guese Telephone Company for 1920 states that floating assets and 
liabilities in Portugal at close of year have been converted into ster- 
ling at the rate of 64 per escudo. Capital expenditure amounted to 
£121,367. Gross income was {48,046, less expenses £42,023, leaving 
a profit of £6,023, as against £29,797 for 1919. After payment of 
income-tax, £1,186, and providing for debenture interest and sinking 
fund, £6,100, the amount ior disposal (including £8,828 brought for- 
ward) is £7,564. In November the company paid an interim dividend 
of 3 per cent., less tax, which absorbed £7,778, being £213 in excess 
of amount now available. The amount of corporation tax has not yet 
been ascertained. 

CHILI TELEPHONE.—The gross revenue of Chili Telephone Com: 
pany for the year to March 31, 1921, was £238,784, less gross expendi- 
ture in Chili and London £195,137, leaving a profit of £43,647 plus 
£ 19.843 brought in, making £63,490. The directors recommend 4 

nal dividend of 3s per share, free of tax, making 6 per cent., free ° 
tax, for the year, placing £17,285 to general reserve, and carryins 
forward £16,504. Difference on converting liquid assets and liabili- 
ties in Chili at the lower rate of exchange was £12,785, and this 
amount has been debited to general reserve. -* 

SCOTTISH AMERICAN MORTG4GE.—The net profit of the Scottis® 
American Mortgage Company for year ended May 31, 1921, - 
£81,898. The directors recommend a dividend for the year of 12 P® 
cent. (less tax), placing to surplus revenue account £2,345, making " 
£58,257. Owing to the greatly reduced prices for wheat and cotton, 
collections of interest have been less punctual than usual. It 3 
anticipated that arrears will be collected. The balance on exchange. 
amounting to £16,685, has been carried along with other sums to 
contingent fund, which has been increased by £35,000. 


996,219 
35,900 
"97,913,302 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British o Siow have been issued since the Government took control of 


t took over control of the Irish Railways as from joeun 3917, a tte euthonah of tho War, 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


Week's! | Agere: | Ses: Gross Recei 
» D 7 
| Rec'pts,| Ree A iss for Week or Total Gross 
1921. i Name. Period. | 2 § ___ Month. Receipts. 
z | | &S | 1920-21. + or—| 1920-21. | + or — 
An ” Elec eel! Beira and Mashon | ed 
.. > 28weeks July 16) 245,495 .. (6,689, a-| Pe ae 

: alee sy | nd 5; 850 land 1 mth Apl. 30 810 | 102534 2411; .. | ’ 


+ 

-|1 mths May 31) 277) 8939 — 615 122,293 + “25 
New Cape Central... 24weeks Junel8| 205 2,150 |— eS iso. isles 
} + 


Rhodesia Railways .| 1 mth Apl. 30, 1,397 | 149,045 | 
Seep cossooe | ; : 2319 7 a 
; ain Unite ‘2eweeks J uly 16} 61,797) .. [1,531 - Rhodesia Katanga..| 1 mth J uly 31) .. 


ee a ae 


2 mths Feb.28 .. | 2,100 |— st Nat -- [+ 1,450 


8 : ire Highlands, 
| nell 


OVERSEAS RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 


= ; Gross Receipts | Periog. End- Receipts for Month. __ Total ae. 
_Week or a r Month, ___ Receipts. —_ 1921, +or—)| 1921. + or— 
Name. Perlod.| ig i 3 ipts. 


1920-21. | +or— |,. Sek aad ; 
Atchison Topeka 4 mths/Apr. 3 wl sesthaed. 23 185,862 59, honl- 8,824,674 


l Rs. Res. Baltimore and Ohio .... 4 mths 15,933,279] + 726,581 64,1 | 
eae .....| 6weeks May 14) 993 | 1,89,246/+ 6,300 Chicago and Milwauikee) 4 mths 2 B28 $4 56650) ~ Gente 
r 














6,365,754 
12weeks June25| 118 New York Central 2 03,093.967}— 
ate ie liweeks| 18} 2,067 Pennsylvania a $0} 25,885,001 : sane oa ye 543,307 a vleaTh oe 
- fiowecks| soy 12'09,000 -1,5e{00] 129.08 ~ 40.972 | Southern Pacific....1°.-! 4 j mths! 30] 21 lenoual s4oaaale) S5RG83I9] + CI TIAE. 
l0week Junell 1,342) 5 . 
Bar ics AeeeekslJuin a] "359 | nooo. zm TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
I5weeks, 16) 2,772 | 30,30,000 +1 4,48,68,000| +12,35,000, | <A 
G Indian Peninsula l¢weeks| 9) 3.121 24°52°500|4 2.45°200 581,17.378)— 167,570 | 3 Receipts for | Total 
Madras 4 8. Mahr.. \ll weeks, 18} 3,012 | 13,50,000/+ 27,562) 1 Name, |Period.| Week. Receipts. 
Robilk’d & Kumaon|llweeksJunel6| 259 1 588 947 oe 
Do Lucknw-Breilly is - Lass | 3D. | +or—/ 1920-21, | + or— 
Soath Indian weeks | - — : . ) — 
8,89,237) 81 


Sthe, Punjab(month)! 6 mths\Mar.31i 717 Anglo-Argentine ..../28weeks July 16) £70,740'+ 6,341) 2,222,627/+ 126,029 
Burnley rporation, lweek | 6 50) 5 wa éa 

ks! Calcutta Tramways.. 28weeks) 16 4,036! fod i— 489,765 
os "| Qweeks! 36,000 en ry Chatham & District.. 26 weeks|June30) 314} 41,959' ~ 121 
B.A.Gt Southern. | 2weeks| 4000 3H, : a utow Coxponntical Tiweeks| July 8 £1,719 + 260) ing + 9,061 
Tramways | Tweeks| £43,245 + 1,284) 320,714 + 26,702 

B.A. Western ...... | or 4 i a ae Isle of Thanet £2,206— * 44) 
Q Ayres Cent.|11 mths May 31| 190 ; — et asmecks £3,554. — = | 903 
pues ieoention ..| Svemarey Sias| a | tion Tramways... 28weeks| 124 | £32.204+ 3.281] _ 792.868+ 33,460 
| 2weeks! 16) i 900 44 L.C.C, Tramways... .||6weeks! 20, 153 | £103,674,+ 13,154) 1,607,109}+ 254,421 
Sen Oo. Madras Elect. x 2wks) 28w ecks July 15) ++ | Bs50,763\— + al 490,932\— 137,554 
Brazi Pernambuco Trams..|28weeks Tl oe 2771) 108,668\— 97,973 
Bra ie 6 wihe rem 1 bis | 853,500 : Singapore Electric. ./20weeks May 21! .. | @11,519— 11,538 _ 259,153|—_ 211,407 

_|28 weeks 16 1 § Converted at current rate of exchange. 


‘831 
outs of 2 Bahia, 8.W.| 6 mths aneid ry _ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

838 
644 


j 
| 
| 


Present 
Mi fileage. 


+ 


i | 
ro 

Per 

ay 

| 


7g? 








aavotaguate l28mceks|Suly 17] ‘Receipts | Total 
weeks)|J uly 17) | eceip ° 
Aranc0 ......... 2!] mnth)Apr. 30,644, Period. Ending. (igeMt for Month. Receipts. 
Nitrate (2 weeks)....|28weeks|July 16! 366 aa 1920-21.| + or— 1920-21] +or— 
— Corp. .... vf mths|J une30 1,059 iS aes + 197,980 : 56,794 aes 5359, ss > eal caaieteaaaia wid 
mtb 30) 180 ( — + | * } ee 
7" ’ Alabama Power.., 1 mth June x~ =— | $130,812 + 22.750 

| 9 days\July 9 .. | 14,889|— 4870). a Barcelona Trac. | 5 mths|May 31 Gross| 2862,358 + 214,766115,188,278| + 2,907,694 

United of Havana... .| 2weeks 16) 681, 58,058) — oa sate, ingatas. Net | _1,750,168'+ 231,909 9,872,591) + 1,969,189 


Brazilian Gross | 14,462,000 + 5.477000 62,942,000 + 15776000 
cond Oa ay.-..| 2weeks|July 16 273 | 23,786|+ 5,332 eupte in mil, | © mths 31 { Net | 78627000 + 1,600,000 33,025,000, + 5,762,000 
C.Urug. (East E: Bxi}. 2weeks 16, 311! 6,811/+ 2,193) 362 | Brisbane Electric’ 6 mths|June 30 


ct | ciom| seat ota git id 
rug. (North Ext.)| 2weeks 16) 555 Brit. Columbia ross + + 

C, Urug, (West Ext,)| 2weeks 16 211 | 394 33 Electric, &0.. } | 11 mths|May 31 

Midland U uUay. 12 mths June) } 6,391, Buenos Ayres La| 
North-West Urug, . .|12 mths 30) 3, 5,53 1,017) Croze Trams ../11 mths 31, 514 
Uruguay North ....'12 mths wo 8 753) Burmah Electric! 

Other Forei Trwys.& Lghtg.11 mths|June 30 Gs 





Net | $172,937+ 439) 2,305,961|— 27,036 
£58,492 + 67,765 


3,804; 61,946 


e ee 
Foe e eee enone 


ne te 6 mth | Canadian -Wstrn., 
19 | a Gas “4 8 mths|May 31) Gross 
rthagena an 
erneciee Trea! 6 mths|June x0) 12 


$$60,510— 2,543) 
t1410— 41521 14,283\— 


| oa 
at 
Alooy and +> | | 1 | | 
and Gand 28weeks July 16 | 12378 Cape Elec. Trams| 1 mth |June 0 {$3 et zo | ' ae 
| 
| | 


5594 8,3 | 25,791 
38 £3,030) oe ee 
wh thn. of Spain. 27weeks o 7 Chillagoe........| 1 mth Mar, 31 1{ See £1 


Catalinas Wareb.| 1 mth June 30, Gross £21,900,+ 4,400 a ee 
national of} ,208, -: | + 
| > Gross |$1,198, 110\— 21,220 21,235,767\— 186,041 

sim 6 Onnnas| 2 mths Feb. 28} 233 5,06C 110; Cities Service Co.|12 mths May a ‘Nes $1,159,571 1,000,301 20,577,866|— 157,549 
nRallway ..| 2weeks July 14) 403 91 ‘500 Cordoba Light,&c.| 2 mths Gross aioe ss 5 eenane sasnssi SLaatens 
BO scowsesoceseel 8 Eathetien So ** | Cuba Railroad ..| 7 mths Jan. 3 {9% + 79,092 Dr44 1.704) — 2,258,393 
Ono » Railway, 4 mths Apl. 15,774 | Elec. Sup. of Vict. 8weeks May 22 oe, igen t 

aniwey, Hav ec. 
Sarma to Aidin--| 1week July " Light,¢Power }| 4 mths 30 { Net | $475,512 — 
P m7 Central 9 days 274 4,520 ’S9n0— 1,550 inscsoetens | 11 mths May 31 ser" i+ 
aes Athens,&c..| 9 mihs Feb. pea + aust 16,380,765 + 8,299,660 Light& Power et = 
-uerto Cabello, &0..| 5 mths May 31 4,500|— 2,750|— Kalgsestto ion. } 3 mths Mar. 31) FE. al es 
weeks July } 100 2,136) — 1,330 *501|— 1690 Tramways -- Gross| $145,171 + || 818 723,397|+ 


le. .. ths May 31 - Siow 
i mth ‘May3l| .. 129,976|— Keystone Tele. ..| 6 mths May {Gee 047,787 5.760 215,71/— 


39,282 
6 mths June seh 15,880|— 15) 59, 810\— 31,527 La Guaira Harbr.| 1 mth June 30... 650 — 
vaand Huelva . | ths, 112 | (a) 12630 + a0 85,645 + 12,215 | La Plata Electric) 6 mths Ks) oi pat 
Canadian, ce LimaLightsPwr || 5 moths Mar. 31 {Gross | $65286 + 
|28weeks July 14) 9,750 depen — 7, 100 232,827,800) +3,839,477 and Tramwys. Escud 
.. 2Bweeks) 14) 13,388|$3397,000\— 457,000, 90,290,000 —9,595,000 | Lisbon Electric. . oss | 768% 2 aot atta 
weeks 14) 3,616 Ear 813— 57, 57,864, 7 7,942,273 + 400,498 | Manila og] 5 mths May 31. Net snelssls ola Sel EES + 


Rail 
b) Converted at the current rate of exchange. $192,146 + sat 
+ 10 days. : - Adjusted, April 30, 1921. Miss'ippiRiv.Pwr.| 1 mth June 30 Het $150,989 1 840,862\— 


{et £24 re —_ 508 169, 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Para Electrio....| 7 mths June {Nene orn a. 


t Northern. 


£10,577|+ 1,227) ne + 
£280,566) + 5h6, . 
Perioa.| Rece lAggreg’te| Rangoon Electric| 4 mths Apr. 30 {Seq 151.7164 14,716 519 
ne | es st for eT |e etste, [incor Dee do QmthsFeb. 28 25 | £120718+ 5,718 .. + 
— Basco | — Shanghai Electric 6 mthsJune 30 Mex.) $162,55¢,+ 11,289 954,35 
Sinton el Gross |$1,271,506'+ 64,376 tpn 


Bay ll mths\May 31| Gross es 10,131| 1831 651 + 490,831 | TorontoRly.,&0..) 5 mths May 51 ‘Les $384,099.— 28,581 2,025,11 
a 


n Nta* 2.200. x ll | 
n Pac,* ae _ a @ 39 - 69.594 000. ; 000 Oat onteideo 8 mths June 0 Gross | £42,960 + 2,971, 376,416'+ 
5 mths 3 i— Net o i 


3,294,000 846,000) G + S563 2. | 
13 "ssa 700|+ so Sa sete + ‘oss Utah Securities..| 1 mth May 31) {ner ho ar 

eng cag {Nev éian900) + 68,400) 91,400;+ 306,500 | Victoria F Pwr. | \Quarter Mar. 31, Net £172,300 «1 =| le on 
;| 1mith May 31) Gross) $25,716). - . TeaneveslPwr ross} $433,836 + 29,094, 2,357,7761+ 120,724 
12mths\Dec. 31| Gross | 1,368,626) + WinnipegElectric| 5 mths May 531) {Nee $1268181+ 15,747, ‘675,304 y 115357 
* Net earnings before prem taxes, +4 weeks return. } Converted atcurrent ates of exchange. § Approximate | receipts 
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RUBBER OUTPUTS AND DIVIDENDS 
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In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubt tame 
, ppea é et 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our Produce Market Section. —+4 
| once | — Belist and 
Outputs. Output | Months o 1, Bengal 
Seek. Bch Beret es _| Month | Increcse Except Where Increase Dividends paid in Past 5 Complete Central Lon 
Year ends December 31, mae eT June, | Otherwise | or | Years Do Pref.. 
Except where Stated. Year | Year | Year 1921. Decrease. Stated crease. F city and 80 
1918. / 1919. | 1920. | in Brackets. | Const 
| a9do. } 1917. | 1918. |) 1919 a Debit 
Lbs. | Lbs. | Lbs. Lbs. Lb. | % | % | % | % | gy Beene 
a seseseeee-| 260,400 250 8 124,500(5) > is | fo | mi | to | o Grmgouther 
ANZlO-JAVS .1.....-.seeseeeeeeers 1,842,011 | 2,416,470 - 885,800) |— 215,500| 35 1% | nil ae ot on and 
RT <occunsarsecnunannes 264 1,662,991 79696 |— 47,849 464,189 |— 261,395) 85 6 | 4 60 | ni rondoa Ele 
Anglo-Sumatra (May 31) .......- 790,899 771,865 59,411 |— 18,491 p - | 50 so, 0 s London Ge: 
Ayer Kuning .............. sind 609,360 960,175 66,000 | 14,000 385,400 |— 111,500; 3 2 | 15 30 1 enisville 1 
Bah Lias (Oct. 31)..........++.++- 576,285 974,520 82,884 |— 33,302 838,867(8) 70,061 5 5 10 10 | aij reac 
Bajoe Kidoel, 17/6 paid (Mar. 31)..| 709,515 941,776 28,862 |\— 50,270 216.3683) |— 75,615) 134 | nil | 95 20 : yidland, D 
Bakap (June 30) ..........+0000+ 213,000 830 — 3,058 164,080(12) |— 66,120) 25 10 | 10 5 ia orth East 
Bandar Sumatra (July 31).......- 446,573 474,148 i a 592,297(9) |— 68,262; 10 6 | 1% es North Staff 
Bantam (Java) (June 30) ........ 965,374 749,146 ee 607,081(10) ts 15 10 15 | 15 Rhondda 8 
Banteng (Selangor) (April 30)....| 407,196 348,145 a 466,691(12) |— 103,375 | 224 0 | 3 25 Ree vale 
Batang Consolidated ...........- 321,271 26,738 \— 16,053 139,439 | ve oe | ase | ee Cedergrou 
SRN ocseiaiiabevesksseube 593,644 675,534 51,909 |— 2,013 260,011 |— 33,206 | 210 190 | lo | 150 5 Inc. De 
Batu Tiga ........ pintaannbedtitie’ 591,500 784,000 38,500 |— 26,500 260,500 |— 131,000 50 5 | 3 | 20 Do fee. 
Bekoh (June 30)..........s++0++5: 454,948 44 — 6,808 398,125(12) | - 20 nil nil 25 : Wrexham | 
Bertam Consolidated (March 31)| 1,007,358 | 1,534,416 125,000 |— 1,000 “* | | St 5 j.,mil |. 90 
STEN hn cniinchsunabpaseedd 364,250 375,743 25,000 — 2,880 149,000 |— 10.280) 25 12h [544 ps. | 7d ps. a 
Bukit Kajang (June 30) .......... 851,435 697,900 63,999 |— 7,770 749,371(12) |— 134,842) 35 15 25 10 Bank of If 
Bukit Mertajam (March 3])...... 590,213 1 58,000 — 9,130 128,016(3) |— 101,179; 15 | 10 | 12 | 2 | nil Bank of M 
Bukit Rajah (March 3]).........-. 753 769,303 a. se | 210,334\3) |— 036 | 100 D | SO +50 nil Bank of 
Bukit Sembawang .........++++- 1 87,000 — 57,025 | os ee 125 nil nil | 10 nil Canadian ¢ 
Ceylon (Para) .. 811,382 | 1,118,202 87,092 |+ 7,844 | 390,823 |— 128,656) 40 25 27m) | 40 | ail Hibernian 
Chersonese .... 165 34,703 23,916 202,963 i— 113,810 | 147, 64 124 20 & Mancheste 
Sl ccianaGusnnshebeitant 468,180 815,285 a se 299,050(4) | + 050 lo | 7 21 5 Merebant 
Cicely Ordinary (March 31) . 626,732 705,765 ne 634,300(12) |— 64,169 | 140 15 7 60 Notional . 
Consolidated Malay . 732,319 | 1,002,435 63,410 25,890 428.490 |— 60,110 | 50 25 f Notional ¢ 
Damansara.... 640,882 | 748,935 58,000 — 8,915 336,569 |— 56,596 | 55 | 40 28 OC ail Royal Bar 
Dennistown .. .| 491,937 | 566,621 “ +» | 109,036(3) | a ee 10 | 2 Standard 
Djember ........ | 329,691 | 451,577 i ce 327,500(8) | .. | 3% | 5 5 | a nil — 
Dusun Durian .......... : 587,996 752,228 57,923 |— 24,815 407,217 |\— 85,981) 15 | 124 % |, 2 5 
Eastern Sumatra (June 30) .| 225,183 338,504 - “s 387,000(10) |+ 16300) .. | =; +, |ldps! .. Employer 
F. M. 8. Planters .......... ..| 378,000 793,000 | _ 933, 61,000 — 22,100 447,800 |+ 57,400) 6 124 5 | 8 | w indemnit: 
; General Ceylon........ .-| 889,881 | 1,252,782 86,620 |+ 9,825 441.780 |- 115,500} 25 20 15 3 | ail 
Golconda Malay .. 455,045 | 535,932 208 — 17,273 227,970 |.- 1| 4 35 20 | S| .. Bechuana 
Golden Hope ..........++ 290,571 | — 376,849 20,572 |— 15,643 113,984 |-— 101,658 | 25 20 10 | 2 | pil Eastern § 
Grand Central (Ceylon)........-- 3,982,936 5,164,927 362,779 |+ 57,177 1,643,172 |— 654,614 14 10 9 15 4) HE. Pro 
Gula-Kalumpong ......... seeeee-| 1,013,200 ‘549,500 85,000 — 57,000 i a ae 164 ee ao: 
Harpenden ..... sc iehiehahadiaaiant 315,736 423,423 29,000 |— 5,008 149,200 |— 98,758 | 125 90 50 72 1 Lake Vie’ 
Highlands and Lowlands ........ 1,123,799 1,504,374 98,600 |— 27,981 578,283 192,357 | 38 174 17 30 nil Rhodesia 
Inch Kenneth (May Tihnasvineeks 417,249 | 361,180 28,710 — 1,360 os a 75 40 0 | 4% “ South Ka 
Java Amalgamated.............- 937,688 oe ee 319,1474) |— 47064) 15 nil nil | 2 - Waihi G 
Java Rubber Plantations ........ 242.446 | 317,381 504] we oe 150,200) |+ 17,592) 15 nil 10 | 2 | .. Te 
Jeram (Mareh 3l)..........++0+.- 200,219 319,403 oor wd nil) |— 28,382 | 224 10 10 15 Hope Te 
Jong-Landor (June 3) .......... 613,197 42510 — 8,984 566,079(12) \- 97,871 | 2 15 20 15 + Oth 
Jugra Land and Carey (Nov. ).. ~ oi ”» | = 537,033) |— 90,871) .. ee es ae 5 Albion 8 
Kamuning (Perak) (June 30)...... 778,418 705,772 902,605 oon fen 682,150(10) | 58456| 20 6 124 1% |: Barnsley 
i ccteccetennecesoeoses 792,763 | 1) 67,419 |— 19,433 388,157 | 106,414 | 70 70 50 o  % Bournerr 
Kawie (Java) (March 3]).. ...... 425,300 549,219 i ni 71,400(2) | 35,700; 25 25 20 20 * Bradford 
Kepitigalla (March 3) ........- 557,815 503,217 42,493 os 109,829 nia 10 5 24 nil | ail Brentfor 
Kepong (Malay) ........ss.s+0+: 275,085 412,320 31,867 |\— 28.668 222,242 | 111,540) 85 60 40 6 | Ww Do “I 
Kinta Kellas (March 31) ........| _ 450,030 700,023 52,270 |— 17,814 106,500(3) {| 99.9 15 10 10 2 | .. Brightsi 
Kuala Lumpur (June 30) ........ 1,627,748 | 1,579,662 97,000 |— 29,720 | 1,322,395712) | _ 376.445 | 45 15 20 15 .. British a 
Kuala Selangor...........+..+0+: 5 52,810 — 1,892 315,279 |—  10,696| 150 1334 et 625 | . British | 
Labu (FMS) ..0....cc000s esess| _ 700,200} 1,133,792 oe re 329,90014) | + 1,300} 40 x» 3 | a British . 
TT cnttiachsenepenent we+-| 1,221,362 | 1,245,745 91,811 — 27,470 554,655 | 141,59 | 10 6 2 | British 
Langen Java (Aug. 31) .........- 698,281 700,222 20,00 — 42,560 411,691010) | 903| 15 124 15 i British | 
Langkat Sumatra ....... wane 403,000 467,900 <' e 108,400(4) | 300 3 m4) 2 | Do £1 
Ledbury namoutith saniee gheneaeee 528,206 703,929 39,274 — 14,233 223,879 |— 115.797| 32 20 15 35 | . C.and ¥ 
Linggi Plantation, Ord........... 1,782,052 | 2,804,900 “a . 647,68%4) - 218,860 | 140 1168 50 sis Chili Te 
a London Asiatic. ............++. .-| 1,177,919 | 1,615,566 132,908 |\— 10,533 751,187 |— 116,708} 45 40 25 35 | 8 City of | 
- Lumut (Sept. 30) ..............+- 1,108,800 82,200 |— 36,800 80,4789) |— 204982| 20 | 12 | 1% | 1h] City Pre 
bi Malacca, Ordinary ..... cemmuadiid 3,250,604 | 4,210,746 | 4,084 “a 1,181,9404) |— 92642) 45 20 10 » Clontar 
i. EP vcnnesetesocevecsasies 1,519,844 | 1,752,709 | 1,853,366 | 145,517 + 1,325 544,367 |— 79,332| 10 8 > mM) 5 Clyde C 
i ea endian wee} _ 543014] 1,002,567 99,750 |\— 12,680 593,550 | 53,614] nil nil nil 5 East Ex 
= | is cscekteediochenesssehs 1,248,678 | 1,509,080 | 1,646,237| _.. 155,280(2) = 18g | 16g) 1) | Edward 
{ New Crocodile = -.22.7122222 12221] “agea3o | “625,790 | “"782:070 | 38,370 |— 19,181 223,055 |— 161105) 2 | 10 | 10 | IH) oy — 
8) Nordanal (Johore) ......... eee 435 608,753 oo | ci 131,965(4) oe 13 ll 5 10 Gaskell 
2 i North Hummock (March 31) ....| 637,621 40,760 |\— 22,937 110,275(5) |- 45,466} 30 15 15 eS ie«- 1 
Padang Jawa (March 31) ........ 213,429 339,188 19090 — 9,288 58,1633) | 14803) 168 ot 10 S| a H. E.R 
et Panawatte ............ siedneey 676,583 63,126 |+ 18,642 294,252 | 11909| 25 12 | 2 5 Hobbs, 
ae RUMEN ‘one sccuicocendéontedioss 507,813 43,677 |\— 20,904 269,495 |— 113,185 | 300 250 150 250 _— Bi 
et Pegoh (Sept. 30).........cecseses: 789,308 39,000 \— 55,591 389,110 |— 410,087} 20 nil 6 10 ° en 
oe Perak Rubber (March 31)......-.| 425,796 578,480 38,860 |— 11,315 105,517(3) |— 35,742) 37 22h eo) | :: inert 
7 Port Diekson-Lukut (March 31)..| 53864 |  851,318| 787'500| . sea0nd) | 2ei7| ih | mil | 6) Ot) neo 
+: RENOD  sicneccsee visentee 390,543 511,142 532,365 de ® 145,5004) |— 49,922 7 6t nil 10 % mprov 
Bs Rani (Travancore) ..........+.-. 748083 | 883/806 +1 gaiig2 | e7a4| 16 | 12 | 6 | Bl Ss TR non 
Bi Rubber Estates of Johore........| 538832 | 677548 42,266 |— 10,435 24449 |— sei} 20 | 2 | 1% | S| John $ 
Y ei Rubber Estates of Krian ........| 334,350 415,000 22,450 |— 130,200 |— 36,400; 17 | 10 5 12 a8 
Le Sampang Java ............ vevee-| 195,341 213% |— 16 = M 5 6 |} al | 3) suet 
1 § Sapumalkande ..... evéaiahaabins 404,459 704,198 61,218 |+ 16,374 258,668 |_— 59597) 10 6 nil 10 | 3 mn 
a Scottish Malay ............... ied ‘ 41,396 |— 12/564 251,152 | 93908| 6 | 4 | © | & | % on 
a Seafield.......... Gacsuiteketete 1,147,553 75,153 |— 21,865 — 2105| 6 | 6 | & | B® — 
a? Seaport (June 30) ........ seseeee-| 401,149 397,500 54,015 |\— 7,985 450,000(12) |— 1 1 12 13 ios Mone 
# Selangor .......... cocceccccovess 51,184 |— 20,284 316,611 |— 112,139 137% | 100 ° , as 
: Sembilan (July 31) ,.......++0++-| 471,080 463,173 os . 391,87%9) |— 81,490) 18 12 a i " we 
oi Serdang Central ..............0-| 986,228 | _ 432,034 ae a 112,6004) j— 38016 | 15 7 A. Po Manet 
ri Seremban ..... vseve:]  $Q15 | OTS TRS 71,585 |— 22,909 sara? |— sosst| 17 17h 224 3 | sl = 
2 eecccee ° a > t a 15,068 x ; 
ao Siak (Sumatra) ... .-|) 920.211 274,247 20,253 |+ 3,719 137,362 |+ 1 5 5 15 aes 
; Sialang (Jan. 31) ......... veseees| 1/095,166 | 1,795,737 129,393 |— 659,1745) |— 19499 | 18 | 16 | 1 | 3) Moss 
a ingapore Para (June 30) ........| 561,915 264 31,548 |— 7,700 |  455,234(12) |— 20 | 1% | nil 10% uo 
_ Singapore United (June 30)...... 461,693 33,000 |— 25,000 sad js 15 ni = ei. on 
; NOE wiananen diiabtene 2,805,078 a a 878,806(5) 755 | 55 55 - : 
; Sumatra Consolidated (April 30)..| 704,490 544,240 18,000 |— 37,000 39,000(2) ry 25 5 ot id rs oa 
. 2 Sumatra Para (June ered t 821,326 81,000 |+ 1,000 | 1,073,000(12) 124,000} 414 208 | oil Parke 
e Sungel Kaper eaosee | Saaisse Bs'a00 (— 21100 See (ces | bo mm | 40 | BH Part 
= t Sungei Kruit . 357,342 535,951 31,800 |— 9,510 189,990 55,420 | 225 1% | 10 a Sa a 
~ aiping (Sept. 30)....... 581,552 - oe 351,440(8) ne 20 5 10 | nil | * Roch 
‘ Tali Ayer (April 30)...........+.. 847 - i 1) 16,941| 15 124 10 10 = Royes 
ef Tandjong (June 30) «2.0... 1,223,435 | 1,174,126 101,287 |— 27,700 | 15 98,684 | 25 20 ao | i Sande 
Tanjong Malim (June 30)........ 1,377,4 14 92,000 |— 37,690 | 1,331,880(12) 10 nil : il Sheff 
ee une BD) ......20. coseees| — 817,049 904,359 4,317 |— 40,810 644,130(12) 325,479 | 10 nil 10 a z 8. Ho 
a United Serdang cAing.Si)..------) amass | Soesos aigvis|— Goes | 2651700 |- Seizes] 40 | 3 | 1 ri it BD sours 
2 i Betong ...... gsiiatinioed 13,859 - 141,575 
ii United Temiang Gly 38)22.22.7 TiLsie | "aaeses ae Sm] see ine) eS id Sh) tn 
. eeeeeeee ve as . a Us, 
F Val @°Or (Oct. Sl).......seeeeeee-| 257,664 282,319 26,000 |+ 1,800 171,500(8) 18,90 | 15 5 124 | nil va. 
‘ arr 
Ww 
| Wilk 
ih 


t And cash distribution of assets of 50%, paid tax free, ne 
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Rate % per Annum, except where | Dividend 































marked % or stated in Cash. for Whole 
Interim div. + Final div, Years. 
Name of Company. Interim /Date of Method t'st! Pre 
or . of 5 
Final. | ment. I Payment, Year, views. 
——~Rallways. 
pelfast and County Down ...... 5* coy 1 oy = = 
Bengal Nagpur........+- enebsees 3 July 1) Less tax 7 as 
Central aguaen, Ord. eeeeeere ** oe * ** ee ee 
Pref... eeeeeeeeee eee eewee oe oe ee oe 
onus aonth London ........ 2 ee aa ; a 
Clonakil ciel a ee co sis 
Dablin 8 §-Eastern, Cons. Pref. 4* os ee oy 
E Indian, Df. Ann, & Ann. ClassD £5%+ ve Desstax4/9 in£ | £6 | 7/13/3 
Great Eastern ........-++.+- +++-| 7/6%* |Aug. 15 ss se Gag 
Gt Southern & Western, Ireland)  34* + ee ee ° 
London and South-Western .... Aug. 20 oe oe we 
London Electric er er eter eee 1 ° ** ee *. oe 
London General Omnibus ......| 44%* o> Tax free ee oe 
Louisville and Nashville........ Aug. 10 AA oe ee 
Metropolitan District, 2nd Pref.| 24%*| i. a ie 
Midland, Defd............. eeeees 3* (Aug. 5 ile es + 
North Eastern Consols....... eee oe |Aug. 13 os ee oe 
North Staffordshire ..,..... eeed Aug. 16 oe ms a 
Rhondda and Swansea........ ‘a 24%" Aug. 11! Less tax dit we 
Tall Vale .ceeseeeeccerecceeres oe ee eo ae 
Underground Electric, lst Cum. 
ES ee een cat cee 3%* ‘Sept. J) Less tax ee wm 
Do Bae. ORES. .cccccscccccces 2%* ‘Sept. 1) Tax free << ae 
Wrexham and Milcemeve Shaitte \Aug. 25/ Less tax ce ee 
8. | 
Alliance Bank of Simla ........ ee .. _| Tax free PORE oe 
Bank of Ireland ............s00. 12 |Aug. 1) Less tax Za a 
Bank of Montreal .............. 3% |Sept. 1 “e a se 
Bank of Victoria, Pref. and Ord. ‘4 9 7 
Canadian of Commerce ........| 3% (Sept. 1 a ze 1 
Hibernian Bank ................ | “ Less tax ie - 
Manchester and County ........ 6/ p.s.* ih on nae ‘ 
Mercbants’ Bank of Canada .....| 3% |Aug. aa | es * 
ie tnet thbh. cee 65 ve ns 12 |July 30) Less tax ae ee 
National of Australasia ...... oh ae a oe es ie 
Royal Bank of Canada.......... | 3% |Sept. 1 “ os 
Standard of S. Africa .......... oe ee ° fe 
Transvaal Commercial Bank .. ee ts 5 
insurance, 
Employers’ Liability............/1/6 p.8.*/Aug. 31) Tax free oe os 
Indemnity BE. nese cree 20 Ba.* a ia ae ° 
ng. 
Bechuanaland Exploration ... ; oe ee Less tax 84 8 
Eastern Smelting, Pref. ........ 10* |Aug. 8} Less tax o- teten 
H. E. Proprietary, New --| 5% Aug. 2| Less tax i “ 
Py ith ldeaesaine «| 5 B® lAug. 2} Less tax ae on 
Lake View andStar .. ..| (3 pst os Less tax | 133] .. 
Rhodesia Broken Hill . =” ss -- _}| Less tax | 10 | 10 
South Kalgurli Cons... sees] +» JAug. 9} Less tax | 25 Th 
irene chances | 10/ p.s. |Aug. 18 a ian . 
Tea and Rubber. 
ie Reon 5 %t Less tax | 10 oa 
_ Other Companies. 
Albion Steam Coal, Pref......... 6* a oe + oe ee 
_ ey =e Seat Traction..| .. <a ‘ | 14 12 
rnemout oole Electricit 5* ; ee i 
Daliel Gel Meckests ....¢| .. | | = | 5| 8 
Brentford Gas, “*A” ............ 5 ee i : 
ee ten a: onal 
Brightside Foundry ............| ee od Tax free 10 | 10 
British and Allied Investment ..| 5 %t |Aug. 2| Less tax | 10 | 10 
British and Irish Steam Packet) 3%+ es | 6 
British Assets DEUIS nc ccscecees 10 %* |Ang. 1] Less tax D5 ce 
British Steamship Inv. Defd...| 5 %+ (& bonuls 5 %) Less tax 17h | 224 
ny Company, £3 padd| 4/ p.s.* ia re +. ee 
Shon bbngassévecedbene .8.* ee ee | ee 
C.and W. Walker ......... onseel Mb Aug. 8) Tax free | mn oie 
Chili Telephone ............000. | 3/p.8.t) .. Tax free | 6 6 
City of London Brewery ........ | 5 %° - Less tax | es ‘ 
City Property Invest., Defd. ....| 10 |Aug. 1) Less tax o 
Clontarf & Hill of Howth Tramrd| 3/ p.s.*|Aug. 2 > so e 
Clyde Cold Storage ............ reas Re a 8 
East End Dwellings ............ 24%* |July 26) Tax free | ee +. 
rae rot cosnenensegences se -. | Less tax | 6 | 15 
Gaskell and Chambers .....0..."| eae] 2. | TA Pe. re 
7 I, Lamb, & Heighway, Prf.| 74% wa Less tax (on acco unt ar|rears) 
Hobe oy waGgres * \July 26) Less tax | +e ae 
. , E * 
Holt oe i. ceseces ap ae Ps “ Tax free ‘ 
Hadson’s Bay 00-2... <"°7""7""] soy] 2 | Mee | 40 | 40 
jmperial Colonial Finance... ... 4 %t ao e 64 . 
P'rial To _ ..++.| 5%* |Sept. 1) Tax free oe . 
roved Industrial Dwellings 
Ord. and Defd.............. ; Tax free 5 
Investment Corpn. of Canada .. 5 6 ‘5 
Jobn Swan andSons.......... cae es a Tax free 10 8 
—— Byrom and Sons ........ 5* as Less tax oe ee 
i & Knightsbridge El. Light.; 4% jAug. 12 we os ° 
Bros. Spinning and Mig. ..| /6p.s. |. - ns ie Fae 
don & British North America|... a Less tax 4 oe 
don Cemete ocbeseess July 30} Less tax 
dame Val Smith .-""""""""""| 30" [Aug. 12 if be 
Anchester Dock & Warehouse! 5/ p.s. + Less tax 5 
chester Palace of Varieties.. Th%t ee Tax free * 
neater Ship Canal Ware 
. a 
Midlana Press eeadtea stadia d | “ i (and tela tax | : 7 
Ottgage Cent ie eect eet: Less 
ae = Spin the River Plate’ 12* |Aug. 2} Less tax ee . 
WN ccovutsienmenais ‘ ins o oe *- 
Mutual Tontine "Wascadianed 7 
x chambers Seawinatek cia * Less tax | 
Gen lnvestment..............c.1 SASt} .. ee 8 | % 
Park n’s Cape Breweries acd oe ie Tax free (b)6 9 
er's Burslem Brewery. eee, *e 10 10 
- Spinning........... “4/6 p.s.| :. ka 
Pal Iman Qeertetts and Co., Pref. 1 , aly 22] Lesetax (2 yee, toiSep. 50, "20) 
hdale Co. PPP COeereceoeecceoces | * “* ee 
SG ldnted scree] |. | tax tees 6]: 
Shettiels Partisess suinbitend | 3 %* jAug Less tax me oo 
8. Hoffnung and og) ttt | se «+ | Tax free oy 15 is 
South Metropolitan Gas ss20000") “és | ; aT 
8Patent........ sasceecees Af DS.* pale Less tax oe oe 
72 ie bojnus /6 p.s.) Tax free; .. ee 
i) 5 Te teen tne io | 10 
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| | 
en Gold Recovered. | 
ss | ss Value, | Profit, 
Mill. | &5 | Mill, 26 | Total, | 
| OF | OF | 
Gold. | Tons. | Tons. | Ozs. | Ozs,/ Ozs. | ) 2 
El Oro Minimg ............ H500j; 2. | to. wd -- | $209,000; $33,9 0 
urea peubeneadditcaes Se a ean | a ted $329 da 
RS 3,406 11) 871; 400; 1,27l\{a 
London and Rhodesian — _ rs oT oe 
SE hndhanscnstedeses 1,975 ; to 2,547) oe 
irs. <nesereseesses [2 op Ties re ‘ 504 
Oriental Cons, ............) 17058} 32 | 0. | cc | cl | goeaas} 3: 
CNOGR BARNS occ ceseccssses SD) ac Re ve «+ (a) 7,429) ee 
Oroville Dredging— 
Pato (16 daystoJuly9th).) .. .. | .. Pe .. | $14,936 
Ouro Preto ...... Sakae easier | 6400 ., aint 2,409} 13,031 
Planet Arcturus .......... } 5,700: .. 937, 1,501; 2,438)(a) 10,348 ° 
Rhodesia Gold ............ on oe 279 (b) 1,534 ia 
Santa Gertrudis............ 10,178 .. | oe | oo | oe a 2,980 
BRGMIVR oes esccecccccccce | Se as Eee a (b) 43,946) 15,600 
South Kalgurli(May&June) 11,364 .. | .. poser | ae (a) 18,663; *1,029 
‘hi | {| 4,004 oz/s gold 
ee 13,702 ee co [ee i 136,093 oz's silver | ee 
Quarter ended June 3Oth— | | | 
Consolidated Langlaagte 126,900 .. | .. | .. | | 44,438 
Ferreira Deep .......... Ee ee haa, . ecm od 168,617) 
Government Gold........ ee ee 843,445) 407,009 
Langlaagte Estate ...... Of a 191,418; 34,980 
New Primrose .......... 64, | 70,880; 6,244 
OW TMIBOE o.cccccvcccce 33,500 | | 40,835 6,514 
Randfontein Central .... 373,000 .. | .. | 568,514; 54,731 
Robinson Gold .......... DS ee | 123,220} 15,702 
Van Ryn Deep .......... Fe se | awd oe | 421,380) 217,074 
Village Deep ............ aE am oh ae t | 235,401/ 32,465 
Witwatersrand ........ Me ok cen A ee | 152,257; 23,214 
(a) Not includingpremium. * Loss.  (b) 110s peros. 
Output. Other Notes in Return. 
Copper. Tons. | : 
PN ov tadcwediembdeeens | 268,713 | Short tons blister copper; 3,581 ozs geld: 
5,928 ozs siver. 
Tin. | 
EE eee 9 | Black tin. 
IIE § iia ccvieseoseds 10 | 
PE ccxsccurscees 10 | 
OS ee 103 
MOE CEED co ccccccvceeces ] oe 
Si cncvesscenced 38 | Despatched 48 tone. 
Coal. 
Chinese Engineering ...... 90,439 | Week ended July 9th. 
Ree BG 2 cccccscccceccce 2,404 | Week ended July 16th. 


Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Welcome showers have fallen in some districts, but otherwise 
droughty conditions continue over most parts of the country, par- 
ticularly Southern counties. Feeding stuffs, root crops, and pasture 
lands are severely affected, but the wheat crop looks well, and 
harvesting operations have commenced in various localities. 
General course of trade during the week proved on a fair scale 
and prices were well maintained, especially for feeding stuffs, in 
sympathy with higher forward offers. Of wheat, the few samples 
of old native on offer rule at Sos to 85s per qr 504 Ibs. Imported 
descriptions in moderate request. No. 1 Northern Manitoba, 


g2s 6d; No. 2 ditto, gis; No. 2 hard winter, 82s; and Australian, 
82s gd, all ex store per 492 Ibs. The forward market, after being 


firm, displayed a quiet and easier tone, both Governmental and 
“free” offers being reduced. No cargo business transpired, while 
moderate parcel sales included No. 1 Northern Manitoba, Octobe r/ 
November, at 73s to 72s per 480 Ibs. Visible supplies in the United 
States are rapidly increasing, but decreasing in the Southern 
while crop reports from most exporting countries 
continue fairly satisfactory, and the outlook for future supplies 
is generally maintained. Flour generally quiet, but prices are 
steady. London straight run quoted 675 per sack delivered, while 
country straights rule at 59s 6d to 60s, free on rail. Imported firm. 
Manitoba export patents maintain 71s, straight 68s, Kansas patents 
66s, and Australian 64s per 280 Ibs. Maize in fair request and 
prices firm on the spot. Plate quoted at 48s 6d, white African 
46s 6d, and yellow ditto 47s, per 480 Ibs. On c.i.f. terms a quiet 
and easier tone prevailed. Cargoes of La Plata afloat sold 45s to 
4s 64, loading 45s 3d, August-September 448 to 435, June-July and 
July-August 445, Dan.-Bulgarian, August 7th loading, 45s, and 
No. 2 white flat African, expected ready to load September 1st, 44s 

Parcels irregular, with a moderate business in force. 


per 480 Ibs. : 
Barley continued firm. New English malting quoted 65s to 75s, 
Californian 54s to 555, Morocco 48s, per 448 Ibs. American 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. orth 628 
3 Ww ' 
: . | oe Net ’ : ; Ms lee eh ae fae: oe = 
Profit Appropriation. | Correspondi jt eo i 
| Balance| After |Amount) ___ Period Last Yer, an & as ; 
Company. Period — a f able for Dividend. Carried to —<———— . ynacti\ 
| Ending. | Last ment off Distri. |__| Reserve, |Balance| xe | pi [a 
| ccount tina | bution, || Prefee.| | Ordinary. | Deprecia- |Forward| pos, | ova c 
| ___ltnterest.|__—_/Amount |Amount| Rate, | "0 @| followis 
met Banks. | Re. g | & She = | eee a on 
Nafional Bank of Australasia...... | Mar. 31 50,015; 336,610) 386,625, .. 190,000, ¥ . v 140,000) 56,625) 154,156, 8 ne 
Pre'vincial Bank of Ireland ........ June 30* 24,780} 52,239} 77,019) .. | 25,515) 134 20,000; 31,504 61,531) 13; 
Standard Bank of South Africa ..... Mar. 31 | 210,446)(1)759377| 969,823) .. | 413,098 164 350,000) 206,725 se “ ican 
The National Bank ............+: June 30* 27,713) 133,158} 160,871 | 63,000 12 | 70,000! 27,871) 134,448) 12 gatimated oes 
Breweries. | week #0 
Ob'sson’s Cape Breweries ........, Mar. 31 55,596} 17,802} 73,398| 11,500) 31,500) 6t oe 30.398 46,647 9} weeks t0 Jul} 
Parker’s Burslem .......-++-- eoe-| June 2 24,902} 79,394) 104,296 | 12,300, 41,000 10 25,000, 25,996 os “9 verge price 
Sovth African Breweries .........- | Mar. 31 67,536) 178,454! 245,990' 50,000) 162,891' 11}+ oe ' 33,099) 235,984) 124+ ware? peneoee 
Canals and Docks. | | = perewt 
Ardrossan Harbour ....... ennai May 31* 144 418 an 26-5 wat ae cme. Bo ae 562) 9,214 ., 
Financial, Land, &c. | The follow 
Sccttish American Mortgage ......| May 31 55,909 81,898) 137,807 43,550) 36,000, 12 oe 58,257) 91,158) 12 Average Pri 
Iron, Coal,and Steel. | wo weeks, a 
Brightside Foundry ........sse++- | June 30 2,028 17,847; 19,875 2,250, 8340 10 7, 2,285)... es 1917 to 1920 - 
Normanby Iron Works .........++. | June 50 981 11,165) 12,146 3,600 7,200, 12 oe 1,546; 11,476 12 ———— 
Sir W. G. Armstrong, Whitworth,) 
REDE Ae wucnnneedntassoneseece | Dec. 31 1,049,899 675,180)1,725,079 252,500) 551,250, 10 os 921,329) .. - 
Fe FR i ccrsccecsncccccces | Mar. 31 23,003 68,426; 91,429 10,069) 36,340 15 20, 25,020) 59,956) 15 
Motor and Cycle. f () Dr | D | D | ape 
: t : : r 
Harper, Bean eseeeee eeeeeeeeeee | Dec. 31 ** || 129,847 129,847) e* ** ** ** ' senaesl ** * July : seven 
Oil. 1 — «1 
Sevttish American ......eeeseeees | Mar. 31 ve 42,076} 42,076 se | | 10,000, 52,076) .. sii WT cevecceees 
_ Rubber, fe. | as i aaa = 
Bete ccevccvvercvcccecescescess | Dec. 31 6,623 Dr 3,212; 3,411 se oe ° o° 3,411) 18,620) 15 ees | 
DN: dn cibeendnitinebecestes | Mar. 31 6,261 Dr 1,765| 4,492) .. en -- | 4,492) 25,688) 35 
Bika (Sumatra) .....escccsesceee | Aug. 31 3,938 6,784) 10,722 -_ oe (| moe os 10,722 | (3,627). 
Britas-Perak ...... chs abennewwn ek tLe 5,068 Dr 8,565 1,505) “ ee i oem > 1,505; 10,482; 20 
Lankat Rubber ........s.e00s oos.| Mar, 31 18,825 Dr24,457|Dr 5,632) .. a - {Dr 6,900) 568) 35,407, 25 
Marawan (Java) ..cccccesesees eoee| Dec. 31 5,747 Dr 5,212 535 oe a a ‘ 535), .. of 
STO crm nciccccee eeeews eee! Dec. 31 21,050 Dr10,936| 10,114 a ° 10,114) 17,449, 15 
Shipping. Our Mid 
British and Irish Steam Packet ....| Dec. 31 2,466 128,913) 131,379, 50,880) 60,000 6 ° 20,499) es os Pig iron : 1 
Hazelwood ........ paeheareeoeeye May 16 3,767 42,799) 46,566. 28,124 174 15 3,442) 47,290} 20 coieee 
Tea. i ” 
Eastern Assam ..... cece sccces | Dec. 31 52,787 16,509) 69,296 .. | 15139 18 | se 54,157) nina 20 are still to 
Jokai (Assam) .....0--+0 eccccecee| Dec, 3 99,021 Dr36,52°| 62,498 6,000} 15,000 6 | Dr 7,500; 48,998) 36,370) 10 foreign pig. 
Lungla (Sylhet) .......ee0. eseees| Dec, 31 18,575 Dr71,862|Dr53.287, .. | .. _ Dr 5,000|Dr48,287)) 13,970) 14 Cleveland ( 
ONE \Ntcvensocuatbisvovees ..| Dec. 31 42,999 Dr59,546|Drl6,547), 9,450)... aaD “i Dr25,997), 86,429) 25 sumbers he 
Telegraphs and Telephones. | | | few blast f 
Anglo-Portuguese Telephone ......| Dec. 31 8,828 Dr 1,263 7,565 (0) 7,778 oe Dr 213) 11,468) 7 ales 
Textiles. | i | pec 
j 1} Tahions 
Anglo-French Textile ............| Dec. 31 5,426 38,686) 44,112 2,773} 22,655 ot 15, 3,684 38,477) 4 See 
7 Trust. | | | orders bei 
British Steamship Investment ....; June30 | 429,106 171,198} 600,304, 12,600) 220,500 173 | os 367,204) 342,693, 224 angles, hot 
Hampstead Garden Suburb........ | Mer. 31 350 Dr 284 66 .. | oo =O oe 66) .. “ fig net. 
| (10 3] } 10 ‘ 
Tyre Investment...... Laaieneatnn Feb, 28 218 288,076 288,294 70,000,{ 22000 prod’) 88,294, 249,200 {pe oa go ® all 
| | ’ ( 15004.) i (200 Od, uveries ag 
Claveland Water .....sssceeeeee| June 30* 1,328 3414) 4,742). | 3.400/(7P RH). 1342) 3467/77 Sh 
_ Other Companies. | ot es , 
African and Eastern Trade Corpora- | ae a 
BOM ncccnccvdcessccaceoocoss Dec. 31 191,473 854,499)1,045.972, 103,924) 434,451, 174 | 300,000) 207,597)1,001,618} 50 considerab 
Bradford Coal Merchants’ ......<. | Mar. 31 4.277, 13,362) 17,639 5,500) 7,490 5 1,000) 3.649| 18,933 8 testarted t 
TH. H. and 8S. Budgett and Co.......| Feb. 26 15,456 30,905) 46,361) 15,748, 8.404 124+ 10,000} 12,209 61,793} 124t past three 
Jvhn Swan and Sons.........ee00. April30 | 12,551 11,983) 24,534 2,500 5,000| 10t 4,500 12'534) 16,487 8t Work, so tl 
Manchester Dock and Warehouse ..| June 24 797, 30,593; 31,390) 17,789; 12,500 5 ne 1101! 33,986; St watched w 
Manchester Ship Canal Ware-| | ; in 
| NE Sei tatesebcnesenes | June 24 870 8,207) 9,077 4,463; 3500 5 ~ 1114] 9,366, 54 ae 
New Darvel Bay (Borneo) Tobacco..| Dec. 31 2,208 9,007} 11,215) .. - a 2 11215!) 10,392) 6: although | 
Nobel Industries .......sses+00e: Dec. 31 | 230,389) 827,073)1,057,462, 261,698, .. - 38,266 757,498, .. a Steel bille 
North Glamorgan Wagon ........ | Mar. 31 2,459 2,565 5,024) .. | 1,250, 124 300 3,474) 2,480) 12} qualities, 
ss : aes Dr |) { Dr |i ' . thr 
Pillsbury-Washb lour Mills ..| Aug. : iar 0 Dr i _ roughou 
. sbury-Washburn Flour Mills | Aug. 31 | 550,044 | 51,282 |498,762, °° | oe ee 1D 47,039 . aon 
Feeves and Sons.........cceseeees | April30 | 9,725) 21,132) 30,857) 6,914 15,000, 20 3, 5443) 17,554, 20 the inflate 
8. Hoffnung and Co. ........0+-++4) Mar. 31 | 16,7171 91,378] 108.0951 26,2501 33,750 15 | 26 21.595| 98,938, 15 pene 
* Halt-year. (1) Standard Bank of South Africa accounts for 15 months. (t) Harper, Bean.—Nov. 7, 1919, to Dec. 31, 1920 oe saree 
(o) Anglo-Portuguese Telephone.—Interim dividend only. ; a the ho 
—— ey - 4 long pe 
—_————————— = ——————— —— 
Continent 
; | 
raalting, 45s 6d; No. 4 Canada Western, 47s; Canadian feed, 448; | Scottish quoted £26 to £27, and London made £23 to £24 orders are 
American feed, 42s, all per 400 Ibs landed terms. Pearl barley, £21 | American and Canadian rolled oats, £23 per ton. Lentils nominal. is falling 
th £23 per ton. On c.i.f. terms a cargo of Dan-Bess-Kustendji ex- | No. 1, split, 34s, and Egyptian 30s, per 100 Ibs. Homeward loud com: 
jected loading, sold 45s per 400 lbs. Oats generally firm on the | freight markets displayed a fair amount of activity for grain 1s concern 
‘pot, with a fair demand. English whites quoted 46s to 49s; new | cargoes, and rates were firm, especially for early loading. From are build 
Winter grey 328 to 35s, old 44s, per 336 Ibs. Of imported, Plate, 


the Gulf of Mexico tonnage was taken to U.K., July 31st cancel- 





f.a.q., 328 od ; clipped, 33s 6d ; Chilean tawny, 33s 6d; No. 2 Canada | ling, at 7s r qr one, and 8s 3d two po ischarge; 73! meant. 
Western, 35s 6d; No. 3 ditto, 34s 6d; New Zealand, sos; and | August ee ond é od August a, with me ae a roo to Tegards h 
Australian, 31s 6d, per 320 Ibs, landed. On c.i.f. terms a fair | Antwerp/Hamburg range, August. Montreal paid 5s 10}d re order 
business resulted at irregular but generally firm prices. Beans | U.K./Continent, July. North Pacific, 60s for wheat or flour §2ng ou 
prmly held. English spring, 65s to 75s; new winters, 55s to 60s, | cargoes and 65s to 66s 3d barley. River Plate section fairly activ holding « 
@et 532 Ibs. Chinese horse beans quoted £9 15s to £10 10s per | especially for August-September loading, and steamers in this 


} furnace 
ton. Peas also firm and in good demand. English maples, 75s to | position were placed at 45s to 47s 6d as to cancelling date, India ™~ 


958; Duns, 63s to 68s, per 504 lbs; Japanese, 35s to 36s; and | quiet, and 22s 6d quoted on dead weight to U.K./Continent. Out 0 
Tasmanian blue, 21s to 22s, per cwt, ex store. Oatmeal firm. ports, however, ruled stronger and tonnage scarce. Saigon rice ur G 
Lustrial 
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July 23, 1921.) 


s, with 65s paid for Danly beans and/or 
is worth eee, while on te obtainable from Australia 
gneat to on oes home. The Danube has been in strong request, 
for —_* cectaded July steamers at 35s to 30s, August 15th 29s, 
Jin gist cancelling 28s 6d per ton, U.K./Continent. South 
cies and other markets nominally unaltered. 

An , 


COMPARATIVE AYERAGES OF GRAIN. 
following table gives the estimated sales of home-grown wheat 











The the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. 
hice 
| 1sa0 1821 1s19-920| 1918-1919. 1917-1918, 
i wheat—| Cwts. | Cwts. | Cwts. | Cwts, 
Re Mecccecseeccceseenesee iota rane sities 05th 
| Ween to July 16....ccceceeees en 2,142,698) 10,768, 6, | 568,56 
wheat s da s a sa; aa 
snags peice of English wie. mi 95 | 83) 34! mS 
PEGE wansscosnceonsecoscesceoonce 22!) in! 72! Wo 
oe WARM i aS a eer eaae a eae mnamaa tanmintea 


ing isa statement showing the Quantities Sold and the 
aa a of British Corn (Imperial Measure) in the past 
aah and for the corresponding week in each of the years from 


1917 to 1920 :— 


LE ee EET EEEEEEEEEEEEEEEEEEeeeeeee 


QuaNTITIES SOLD. | AVERAGE PRICES, 


Wheat. | Barley. | Oats. | Wheat, | Barley. | Oats. 








rs bsh qrs_ bsh se di ad ed 
Jul 7. cis Ss 617 | San 2'| a8 7 | 4210 | 39 4 
7 6 | 3955 4 Tas 5 | S516 3 5 427/ 38 3 
—— j } 
42. 7 | 3935 7/ 23 /) 721+/ «55 2 
Mc] dor 3 | 23a 3 | 3 4| 43 | 05 | 45 4 
aet Vn o 580 2 |} 2031 6 | 734) 691/ 4911 
1m | 3809 7 gia 3 | Loa? 6 8 3 Sll| 6 5 
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IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent, writing on Thursday, ‘Says :— 
Pig-iron: There is an entire absence of business in pig-iron for 
consumption either at home or abroad. The costs of manufacture 
ate still too high to enable British ironmasters to compete with 
foreign pig-iron. The normal quotations remain as follows : No. 3 
Cleveland G.M.B. pig-iron 135s per ton, and East Coast mixed 
numbers hematite 140s per ton, but no new business is reported. A 
few blast furnaces have been restarted to make pig-iron for con- 
sumption in firm’s own steel works. Manufactured iron and steel : 
Operations are being resumed at some of the local steel works for 
manufacturing material against old contracts. There are no new 
orders being placed. Steel ship plates, home, £15; steel ship 
angles, home, £14 108; iron bars, home, £16; steel rails, home, 
414 net. Iron ore: There is an entire absence of business in iron 
ore as all works have large stocks, and are declining to take de- 
lveries against contracts until they resume operations at their 
blast furnaces. 





Our Sheffield correspondent writes :—The position of the local 
steel industry appears to be no better than before the strike. A 
“asiderable proportion of the open-hearth furnaces in the district 
festarted this week on orders which have accumulated during the 
past three months, but these only amount to two or three weeks’ 
Work, so that the course of business in the immediate future will be 
Watched with great anxiety. Signs of revival in export buying 
are still wanting. Prices of British iron and steel material, 
although lower, are still substantially above European quotations. 
Steel billets have been reduced £2, and wire rods £3 in certain 
Qualities, and £6 in one. There is a gradual deflation going on 
throughout products of steel, including tools. Makers, un- 
‘ortunately, hold large stocks of material which were bought at 
the inflated prices of a year ago, so that reductions in selling quota- 
tons mean k sing money. The demand for railway steel, whether 
for the home or overseas railways, has been phenomenally quiet for 
Conn Period owing to purchases at much cheaper rates on the 
cae The crucible steel trade is little if any better. A few 
ie ies coming in, but foreign buying is quite negligible. Trade 
Loed — = in files and most classes of hand tools, and there are 
is eae from the cutlery makers. So far as steam coal 
a mien » the railway companies are the largest buyers, as they 
sport 2 ~~ their exhausted reserves. Not much is doing in 
regards oe companies are also taking large tonnages. As 
- ae coal, the public, after getting in temporary supplies, 
Sing out s None great caution. The rush is over. Slacks are 
Mine of and steadily, but the demand is less active, buyers 
et in the expectation of prices coming down. No Dlast- 

Ce coke is being produced. 


| ee 


correspondent (writing on Thursday) says :—In- 
has been practically wholly suspended in this 
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The Chatwood Safe Book—containing many 
illustrations and full particulars—gratis and 





THE CHATWOOD SAFE C9 LIMITED 
BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


56 Gracechurch St., E.C. Royal Exchange 12 Greenlodge Terr., Greenhead 
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High Explosives 


N the words of Sir Leonard 

Dunning, H.M. Inspector of 

Constabulary—“ Crime is a 
profession which each year be- 
comes better educated and 
better equipped.” 


The remarkablein- 
genuity and sound 
technical know- 
ledge of practical 
mechanics dis- 
played by the 
modern Burglar 
in present day safe 
robberies prove 
these words to be 
only too true. 


The use of high ex- 
plosive as a safe- 
breaker is one which has found 
much favour by the modern Burglar 
on account of its simplicity and 
effectiveness. The accompanying 
illustration shows the door of a 
“cheap” safe which has been blown 
to pieces by high explosives inserted 
in the keyholes. 


In THE CHATWOOD SAFE, although 
the locks may be shattered by this method 
ot attack, the security of the safe is in no 
way affected. Even in cases where the 
handle, locks and hinges have been entirely 
destroyed, the door has remained unopened 
and contents of the safe secure. 


Since 1858 
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district for about a week back, and it is said literally that 
has been the experience in commercial lines. The trade holidays 
an¢é enforced idleness in very many departments account for the 
sitijation. A moderate restart was made yesterday in some of the 
Ayrshire and Lanarkshire collieries, and the numbers working will 
now be daily added to, but adequate supplies from producers will 
not be up to the mark for a time to come. This will tell mostly 
against the reopening of the large steel and iron works, which, in 
fact, are not expected to be in running order before the advent of 
August. And shipbuilding and engineering must follow suit, and 
their off period thereiore will also extend into next month. 
Rumour has it that constructors in steel and iron have fairly good 
ortier books on hand, but that they are in no wise disposed to 
hutry procedings—until the coal outlook becomes defined. The 
exrsting scarcity of fuel is keeping prices very stiff and is limiting 
transactions to necessitous cases, chiefly the bunkering of steamers 
an‘i the provisioning of gas and electricity works, and even in 
these connections buying is as much restricted as possible. All 
round everybody is crying out for cheapness in coal, without which 
it is affirmed general trade cannot be revived. The difficulty is to 
fix a common basis on which both parties can meet and deal. 
Yesterday there were sellers of Fife and Lanarkshire first sorts at 
from gos to 45s a ton, figures that represent a decline of 10s a 
ton on those of ten days ago, but the quotations did not approve 
themselves to buyers. The latter decline as a body to commit them- 
selves to a rate, but there are consumers who condescend on the 
essential terms as from 20s to 25s at the pit head. It will take a 
week or two to clear up and adjust the situation. On Monday a 
story got about that negotiations were proceeding for the amalga- 
mation of various large and important English and Scotch steel- 
making interests, but the statement lacks confirmation or indeed 
support of a reliable kind. 







































moving irregularly, and every quality from s50’s downwards j; 
cheap. The home trade continues to purchase §6’s to 58's freely at 
last week’s rates, but any movement at all in lower crossbreds js 
in buyers’ favour. Faulty slipes are often 15 per cent. down, and 
this is all evidence of a very limited trade in the Huddersfiedg 
and South of Scotland manufacturing areas. Cape wools, too, ar 
on/average 10 per cent. easier, and the offerings here continue to 
be very limited. 

I regret to say that trade does not show much sign of reviya} 
in West Riding manufacturing areas, although a few mills, now 
that coal is available, are running a full week. It is to be hopeq 
that more will be doing at the piece end of the trade, which cop. 
tinues to be the most unsatisfactory branch. A new and lower 
combing tariff came into operation last Monday, the reduction op 
58’s and upwards being 1d, 56’s §d, and $d on all qualities below, 
This, with the sensible reduction in wages which took place at the 
beginning of the month, must all tend to lower costs of production, 
this being wanted most. Lately a better inquiry has developed ip 
Bradford on German account for tops and noils, both merino and 
crossbred, and prospects seem to indicate an improvement in the 
course of a few weeks. I understand that German combing estab. 
lishments are busy, and that higher charges are likely. Better 
accounts continue to come to hand from the United States, where 
the textile industry is reported to be busy. Retail clothiers in this 
country continue to complain bitterly at the marked absence in th 
demand for new clothes, and that undoubtedly is the weakness 


the textile position generally. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 15, 1921. 




























ia @5 ¢ (Same Period ‘Same Period 

3 \é = 1920. | 131s, 

Description. | > S 
THE WOOL TRADE. woo, clalaiaisiBlelaalezee 
SiPiP Slsisss sl sykes 
6 2/0 2 &\8 S Sha | Rose 
{ iti . | 

Jur Bradford correspondent, writing on Thursday, says :—The ait. lala | alalala 
comparatively small amount of business passing in the home trade | geaIsiand .......... per Ib. nmljnm nm!|! nm)'nm) nm!inm!iom 
is reflected in the poor competition of home users in London, and | Florida ditto ..........+... saanemns nm! jnmjnzol cal nanlineel onl 
a» was the case in June, the colonial wool auctions are being oraG O|LM Mid GM MF|\a O1LM M GOLMGM 


Brazilian. 
Pernambuco, &c.........++: 
|... RT 
Maceio .....+++. pecccoccess 
Mossoro, &6......0-+eeceeees 
Ceara 


mainly supported by the Continental demand. More machinery is 
being brought into commission in the consuming centres, though 
the increased activity in the mills is principally due to the working 
otf of arrears, and the longer running hours will not be possible 
fer many weeks unless new orders are forthcoming on a much 











scoceece ccccccecece 2104 2404 
larger scale. Some improvement may be expected from the reduc- Maranham ........... oo ON 2AOF »- 
tion in the combing tariff, especially as wool has been held up in - oe aanabesenoneneneneee e+ 2028 
sume instances pending the adjustment of the new scale of charges, | Upper......--..++-+-+++ eee : i aa 
he . . ; . : ; cot Indian—Sea Isiand ee ** 
tut Germany is still a serious competitor in this section of the ten ihe aoa ae . 

industry. In this connection it is worthy of note that while a con- — a aemeesoooes Lito \3A90 site it 
siderable proportion of the Bradford combing plants is idle, most | Ditto Sea Island.......... nm! \nm! nm 2300 2790 
(-erman combing establishments are fully booked up for at least | Sfrican, Bast, £0, ....00000. 475 57 rs onion ssi iso “ps wis 
six months ahead. The turnover is small, and quotations for tops East Indian. G F vor|Ga.|F G Fne|8"tn| ror, Ga. Fne = Ga. _ 
are again easier. Users are only covering their immediate require- Surat—Mac. a ne sie 7-40 oe oe en vid ysic ne 1810 LAS 1885 
ments, and the buyer appears to be master of the situation. A | M. Ginned Bhown -.| 4°79 5 6°29) 654 6-70) 1619151911679 — TD 
moderate amount of new business is passing in yarns, the home pee tome alg = he Geel Se ie i018 
trade buying some fair weights of merinos, while crossbreds are | _M.Ginned Comptah....../ 630) .. - ee 
in demand for Germany. In both cases, however, the business does -. a Bengal. .....20 a wn ro 1450 1525 1600 
not ona to a great deal. There is nothing new in the piece Tinnivell ei oo roe ieee - or 
goods trade, but there is a little more movement in some directions, | Goconada, Red.............. Fr. 6°55 150c/ .. | .. (1819) .. 
though at prices which leave no profit even on to-day’s rates. M. Ginned Coc Coconada, Red . .| Fr. 6°80 
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COLONIAL WOOL. 


FROM A CORRESPONDENT. 


The sales have been well attended throughout the week, and the 
buying spirit in evidence can still be described as fairly good. 
It is a fact that prices can now be considered as on average 7} 
to 10 per cent. lower compared with the average prices of last 
series, but the offerings have been absorbed creditably, and that is 
the best feature of the auctions. Last Monday saw an increased 
number of Continental and Yorkshire buyers turn up, all of which 
has meant additional buying power, and as a result the sales have 
gone with a good spirit, with the Continental section most in 
evidence. Taking a survey of the clean scoured costs of the wools 

hich are selling, it is patent to everyone that the raw material is 
at a most acceptable price, and any failure of trade revival cannot 
be laid at the door of the cost of wool. Business is still difficult in 
consuming centres, and apparently the textile industry of the West 

Riding is not nearly so comfortably situated as the mills in either 
France or Germany. The renewed large operations of the Con- 
tinental section of buyers have given rise to a good deal of surprise, 

and there is reason for this. Evidence increases that trade is 

fairly good on the Continent, and in Germany in particular. The 
increased demand for pieces and bellies, all on Continental account, 
is very significant, and apparently these wools are all wanted for 
mule spinning, to produce soft full-handling fabrics which are still 
popular on the Continent as dress goods. Crossbreds are still 


MANCHESTER, July zr. 

The tone of the market has been quieter, and less business hes 
been done than in recent previous weeks. In cloth for India 
demand has fallen off. This change is partly due to the uncertainty 
with regarcé to the monsoon season, and partly owing to some UD 
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Total Deposits 
$154,911,487 


Total Assets 
$190, 367,409 





Merchants and Manvfacturers desirous of 
opening up in Canada are offered complete 
and valuable information, including particulars 
of Water Power, Sites, Tariffs, etc. 

Saving Bank Department at London Office 
and throughout all Branches in Canada. 


400 BRANCHES IN CANADA. COMPLETE BANKING SE" 
LONDON OFFICE: 
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iness relating to the political situation in our dependency. 
“ -hants have not sufficient confidence in the general prospects 
agers wile their requirements further ahead. Occasional orders 
of moderate weight have been arranged for China, Java, and Singa- 
sre, and the general trade position in the Far East is improving. 
aan has not been much activity for the Mediterranean or 
European outlets. The position of manufacturers remains very 
irregular, but many firms are steady in quotation as a result of 
having rather more work to go on with, Restricted operations 
have occurred in American and Egyptian yarns for home con- 
sumption, and spinners find it difficult to obtain any definite relief. 
Some fair lots have been booked in export yarns for Eastern 


markets. 


(Il) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921. 
Pri 


| nee, pga We 
July | Price, Price,|Price, Price, Price, 
21, | July} July | June | June June 














1921.) 14. 7 3%. | 2. | 16. 
Cotton— ri 1 65 om e12 7°85 wg f 
Fully Mid. American ..per . . . 8°30 
7 - Sakellaridis Fally Good Fair 


cseeeesceceececsceeeees per Ib) 16°50 | 16°50 | 16°00 | 15°50 | 15°50 | 16°00 
emmmmasscrervevosvovoncoesse ae ae 17 1 17 173 | 17 17 
— W's welt ........csceeceee-per lb) 1 l 16 16 153 | 1 
— 60's twist (Egyptian) ........perlb) 31 


“4 


s dis disdis dasdasa4 
3-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 32 0) 32 0/32 0/ 32 0} 32 0) 33 6 
Bt. Bastion, % yao, Oy 38, eend 31 6) 31 6/31 6/3 6) 3% 6 31 DO 
Bin, ditto, 35 yds, 18 by 16,10 lbs ........; 18 9) 18 9/18 9/18 6/18 618 6 
16 916 916 9/16 6/16 6) 16 6 


in, ditto, 374 yds, 16 by 15, 83 lbs ........ 
(II.) Compared with Previous Years. 








Price, 
July 


21, | 
192i. | 1920. | 1919, | rsis. | 1917, | rox6. 


Corresponding dates in 





alfajajalala 

Raw Cotton—Fully Mid. American ..per Ib ds! sts 22°04 | 21°30} 19°00} 8°07 
spt cecesrn ener pe Te] 16°50 ker-00 | sr-09 | a090 | 52-00 | 12-00 
en ee taal oo BS | 88 ee 434 | 50 | 243 | 12 


— Wawelt ...............0c2--perlb| 16h} 508} 429| & | 243 | 12 
— 60's twist (Egyptian) ........perlb| 31 = 57 a = 

a s 8s . S 8 
Sin, Printers, 116 yds, 16 by 16, 32’s and 50’s 32 0 \88 6 (61 061 9\31 6 lis 9 
iin. Shirtings, 75 yds, 19 by 19 ‘sand40’s|31 6 (81 6 [59 6 69 6/31 016 oO 
Sin, ditto, 38 yds, 18 by 16,10 ibs.......... {18 9149 0135 6 134 9/18 3 {lo 1 
Bin, ditto, 37} yds, 16 by 15, 8 lbs ........|16 9 42 6 (31 0 (30 6 ile 6/9 if 











HIDE, LEATHER, AND ALLIED TRADES. 





{BY OUR OWN CORRESPONDENT.) 

The position in market hides grows stronger week by week, and 
although tanners profess to see trouble ahead, they still follow a 
nsing raw material market. All hides sold in Bermondsey auction 
on Thursday again advanced, and heavies at 93%d to 93d, showed 
an advance of 4d to ‘ed per lb on last prices. Cows also ad- 
‘anced in a similar ratio, heavies and lights making 734d per Ib. 
Calf were steady, and lambs sold from 1s 3d to 4s 10d, a fall of 
44 per skin on the latter. The demand for foreign hides is not 
quite so lively; fregorifics are offered at g'd, and a parcel of 
Leibig Colons have made 10'3d. Drys are not selling well to the 
home tanner, but there seems a better demand for export. The 
American market seems easier, and heavy Chicago packers are now 
down to 1234 cents, 

Business in leather seems falling off in view of the holidays; 
Sas in bulk of bends are now only made where concessions are 
made in price, and it is feared that if the quiet holiday demand 
lasts for a month, the tanners’ accumulations of sole leather may 
again depress the market. Upper leather is dull, although the 
utlook is regarded as better for box calf and glacé goat. Some 
‘mount of German chrome calf and patent is again being offered, 
and as the quality is good and the price low, it finds buyers. 
The glacé kid market is still unsettled, as some Of the stock now 
=~ liquidated by the banks is selling still well below cost of pro- 

ction 


Shoe manufacturers are fairly busy, and in the Bristol district 
fall time is being resumed in many cases. The home trade gener- 
ally is of fair dimensions, but the difficulty of finding export 
markets is a very increasing one—even South Africa having placed 
2 embargo on the imports of many kinds of footwear. . 








THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 
li a ‘mports and consumption of building woods have been 
ght over the month, and the stocks in the country have not been 
decreased 


Wantities of timber on the spot have found their way through the 


to the large extent desired by importers. Large 
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auction brokers’ hands, and in many instances at prices that must 
have entailed heavy losses to sellers, though for special sizes prices 
have been maintained at the present low scale of values compared 
with those ruling last summer. Little f.o.b. business has yet been 
negotiated with Swedish wood exporters. The latter at a meeting 
held recently decided to lower their f.o.b. rates to a basis of £26a 
Petrograd standard for unsorted red deals, and £16 for 7 in battens, 
but these are not yet sufficiently low to induce importers to operate, 
as Finnish and other European countries are quoting cheaper rates 
as well as the smaller Swedish exporters who are not in the union. 
At a later meeting of the Swedish wood manufacturers, it was 
resolved that they be not tied down to a minimum rate in their sell- 
ing prices. The Canadian spruce market continues dull, and 
prices are more difficult to maintain, due, to a large extent, to the 
competition from the North of Europe. Stocks at the West Coast 
ports are still on the heavy side, with consumption only fair. The 
mahogany market both in Liverpool and London has continued to 
be of a dull character, with a tendency to lower prices. At a 
Liverpool sale held recently the brokers’ minimum for African 
wood was reduced from 5d to 4d per foot super, and this had the 
efiect of quickly disposing of a large number of Grand Bassam logs 
put up for auction. There is at present little market for small and 
inferior wood. The consumption of cedar is slow, and shipments 
are not recommended. Other furniture woods are in only moderate 
request. Stocks of teak, both of logs and dimensioned wood, are 
heavy, with consumption quiet. Native timber is also of an unin- 
teresting character. Writing generally of the trade, native and 
foreign, there is a lack of confidence as to whether prices have 
touched bottom. The demand is of a hand-to-mouth character, 
and though conditions are expectedly better since the end of the 
dispute in the coal trade, the general industrial conditions of the 
country must impreve before the timber trade again gets into its 
tull stride. 





LINEN TRADE. 


BELFAST, JULY 20. 

Flax.—The Irish markets were closed the greater part of last 
week owing to helidays, but any smail lots offered were taken off the 
market at higher prices. On the Continent there is practically no 
change to report, and supplies are still very small, as fabricants will 
not scutch the straw in the present dry weather. 

Yarns.—Since date of last report the market shows signs of 
improvement, and considering the holiday season, a fair amount 
of business kas come to hand. This applies to both line and tow 
Demand for damask warps continues, and orders are being 


yarns. é ane 
Continental spinnings are not much 


placed for forward delivery. 
in evf€énce, prices as a rule being above the level of home yarns. 








VEGETABLE OILS AND OIL SEEDS. 


(FROM OUR CORRESPONDENT.) 

The ofiseed trade during the past few days has experienced a 
marked revival of activity, more particularly in linseed and linseed 
oil. The strong demand for Plate linseed towards the close of last 
week “Tas been greatly accentuated both here and on the Continent 
by the drought and the giving out of the pastures, which have com- 
lled cattle rearers and dairy farmers to make heavy calls for 


pe 
Hence the urgent need of crushers for seed near at hand 


oilcake. 
to meet the unexpected demand for the residual. 
The result has been, taken with the strength in Argentina, a very 


I considerable of business rs to have 
firm market, and a considerable amount of business appears to h 


aily advancin; i F seed on spot 
been put through at daily advancing prices, Plate linsee p 








THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapfan, 1899.) 
b S -  ¥60,000,000 








Capital Subscribed - ° 
Capital Paid Up - - - - Y45,000,000 


Reserve - - - Y10,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2. 


iCcHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Seno ee Hongkong, Kiukiang, a Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, a 
Soerabaya, Swatow, Tainan, Tokyo, Relneane, es ai 
and Correspondents in every principal town in the World. 


is i ated by Special Charter of the Imperial 
= ony Roetlmrnen agers is s ethevienl to issue notes edge 
subents general Banking Exchange Business, undertakes Trust 
Saleem and acts as Business Agents for other Banks. Special 
facili : available for Exchange Business on Japan, China, 
ae pied Datch East Indies and France, where 


i straits Settlements, n e 
ik tae special working arrangements with Cox and Co. 


i i i terms 
imited. Deposits are received for fixed periods on 
ae wor abe ascertained on application. 
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and passage having appreciated fully 7os on the week to £23, with 
Indian seed correspondingly dearer in sympathy. The large 
quantities of Argentine linseed afloat or about to be shipped, though 
tc be taken into account, have not proved an adverse factor. On 
the other hand, with the big demand for the cake product at a 
tirae when stocks are extremely low, it seems possible that supplies 
will be readily absorbed. 

Raw linseed oil has followed the seed market, and has advanced 
strongly up to £39 per ton (London), and £37 10s (Hull) being 
paid for spot oil, with a fair business reported in the September- 
December position round £28. All round the tone is much more 
confident. On scarcity and dearer seed cotton oils have advanced, 
crude being up 4os, and edible refined 60s per ton on the week. 
Soya bean ot] is also in better request, and quoted higher, while for 
crude rape oil sellers are demanding Sos, more than has been the 
price for some weeks past. Palm, kernel and ground-nut oils meet 
with a steady inquiry. the latter fetching more money. 































































HEMP.—Manila remains dull and featureless. J grade, July-Sep. 
tember, quoted, £36; K, ditto, £33; L, sold, £32 10s; and M, quoteq 
£27 tos. New Zealand nominal, Fair, July-September, £32. Fag 
ndia idle, unaltered 

SHELLAC quiet, and spot transactions were on the basis of 300s for 
T.N. standard. August, sold, 250s; and October, 230s. 

COPRA.—Market ruled dearer in the early part of the week, by 
became easier and unsettled. F.M.S. Straits, August-October 
Rotterdam, sold up to £35 2s 6d, then £33 15s; Ceylon, £36 to 

35 tos; Cebu, £34 to £33; Java, £34 15s to £34. Palm kernels 

ugust-October, done {24 to £23 5s. p 

RUBBER.—Market generally quiet this week. Plantation crepe 
spot, sold, rod to 93d ; August-September, rod ; October-December 
1ofd to rojd; January-March, 113d. Sheet, spot, sold, 94d to od: 
October-December, rogd to rod; January-March, 1ojd to 1o4d. Fine 
hard Para, spot, 11d; and ball, 63d. 

OILS.—Linseed firmer. Spot, net, naked, 39s 3d; September-Decem. 
ber, 38s. Rape firmer. Crude, spot, 54s 6d; refined, 61s. Cotton 
firmer. Crude eee 40s 6d ; Bombay, nominal; common edible, 
48s. China w firm. Hankow, spot (barrels), 98s; and ship. 
ment, 66s. Cocoanut firm. Ceylon, spot, 58s; July-August, 52s: 
Cochin, ditto, 58s. Soya firm. Oriental, barrels, ditto, 39s. Japan 
fish steady. July-August, cases, 23s. Cod steady. English, spot, 
2zs to24s. Groundnut firm. English crushed, naked, spot, 48s 6d: 
deodorised, barrels, {60. Turpentine irregular and easier. American, 
spot, 91s. Rosin firm. American, grade B, 16s; F, 17s 6d; G, 
17s 6d; K, 18s; M, 18s; WW, 24s 6d; French, F/G, 14s; H, 14s; 
WW, 17s; extra pale, nominal. Petroleum steady. American, 
spot, Is ; and water-white, 1s ro}d per gallon. 

OILSEEDS.—Linseed: Market firmer, with active dealings, but 
irregular. Calcutta, July-August, quoted, {24 5s. Plate, spot, Hall, 
£22 10s; afloat, sold, {22 to {22 10s andf21 15s and £22; June-July 
and July-August, sold, {22 to {22 5s and {21 15s and £22; August. 
September, {22 to {22 5s and {21 15s and £22; September-October, 
£22 to {22 5s and {21 15s and £22. Rapeseed firm. Toria, July- 
August, {22 10s; real bold Ferozepore a £22 ; brown Cawnpore, 
£21. Cottonseed irregular. Egyptian black, August, sold, {13 10s, 
£13, and {13 2s 6d; and white, {12 12s. Bombay, August-September, 
£11 10s. Gingelly firm. Chinese, June-July, Continent, sold, upto 
£28 10s. Castor, Bombay, July-August, sellers, £20, and Brazilian, 
£16 10s, Hull. Ground nuts, Coromandel, machine-dried, July-August, 
Mincing Lane, Friday, July 22. aene £23 10s. Chinese decorticated, f.a.q., July- 

There was a fair amount of business in several directions, though in Etats Tin occupied moderate attention last Monday, the 
® general sense demand proved rather quieter, after the activity | tendency of prices being easier, with business in cash at {165 to 
ffreviously shown. Such articles as Rangoon beans and Japanese | 16,4 10s; three months’, £167. Selling pressure followed until the 
teas were in considerable request, both with regard to spot and forward | middle of the week, while these dates fluctuated down to {160 and 
positions, and firm features characterised the market. Continental {£162 respectively, improving since to £162 10s. Thursday's market 
huyers were again very much in evidence. exhibited an upward tendency. Cash changed hands at { 160 10s to 
| SUGAR.—The market continued to move on firm lines, and there £161, and three months’ at £163. At Friday's session values advanced. 
was a good inquiry both on grocery and manufacturing account, with | Gash sold at £163 to £162 10s, August £163 to £163 10s, and three 
offers from most producing countries sparingly made, Tate's cubes| months’ £164 to £165. English ingots, £162 10s. Copper: The 
told, 62s od to 63s od; granulated, 59s to 59s 6d; pieces, 47s 6d to! market tended rather firmer at the week's commencement, standard 
50S; Castor, 638 to 638 6d; Lyle’s granulated, 59s to 598 34; | cash being registered at £70 15s to £70128 6d, and three months’, {71 
yellow crystals, 53s.6d. Crystallised West India sold, 45s to 51s 6d,as| 4 good business resultedon Tuesday at a lower range, cash declining to 
‘o quality; and muscovado, 38s to 46s. American granulated, spot, £70 2s 6d, three months’ to £70 10s. Steadiness in general prevailed 
told, 58s 6d; ditto, afloat, 30s, c.f. andi.terms. White Java, Sep- during the middle of the week, end of July being down at /70 2s 6d, 
tember-October, 22s 6d, c.f. and i. White Brazilian, spot, changed | ang three months’, £70 10s. At Thursday's meeting, cash sold a 
hands at 53s 6d to 55s; and white Mauritius, 52s 6d to 54s.6d. Dutch £70 7s 6d, early August, {70 12s 6d to £70 15s, and three months’ at 
granulated, prompt, 30s 6d, f.o.b. terms; and cubes, 35s. Czecho-| {71 to £70 178 6d. At Friday's session the market favoured sellers 
Slovakian granulated, prompt, 29s, fo.b., Hamburg. Cuban stocks August dates realised {70 158 to £71, late September £71 58, and 
amount to 1,440,000 toms, as compared with 445,000 same time | three months’ up to {71 5s. Electros, £74 10s to £76; best selected, 
ae year. | £71to £73; strong sheets, £105. Lead firmer at {24 to {23 12564 

COFFEE.—A steady tone prevailed, and the moderate quantities | 35 to position. Spelter easier at £26 to £26 15s according to position. 
offered in auction met with fair support. Fair bold Mysore, sold, Antimony: English Regulus, £37 to £40. Aluminium: Home trade 
(12s 6d; Nairobi, 96s; Blue Mountain Jamaica from 167s to 192s 6d; | and export remain quoted at £150. 

Vera Paz, bold, 119s to 129s 6d. Future delivery market quietly 


steady. METROPOLITAN CATTLE.—Jvry 21. 
COCOA.—Only a small volume of business resulted this week at 





PORTLAND CEMENT. 





The following quotations for Portland cement are supplied by the 
Cement Marketing Company, Limited :—Best English, complying 
with British standard specification, delivered in London area—in 
full van or motor loads to site, 87s 6d to 93s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 80s 6d per ton. Extra on above prices for the follow- 
ing special brands :— 

** Blue Tiers,’ a fine-ground slow-setting cement, and ‘“ Red 
Tiers,’ a fine-ground quick-setting cement, 3s per ton. 

** Ferrocrete,”’ a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
19s per ton. 





OVERSEAS PRODUCE MARKETS. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. a 

about late rates. Fine Grenada, 56s; butter, 2s 1d per Ib. ea sed 3 : to 10 8 

TEA.—In auction some 46,900 packages Indian were brought for- Reg Senet 200 fe *” . ; ep Seenee “ - 
ward this week, and with better and well-distributed competition full  !6| lL 96 Geensboed ......00. 80 BP 
to dearer prices were secured. The finer liquoring descriptions in| Norfolks........... » 28 -44 IB «ss eeeeeeeee s as 
particular sold well. 23,500 packages Ceylon met with but moderate — se teeeeeeeee — Lamb—Downs.......+ ul 
support, and any alteration in values proved favourable to the buyer. ee nperen 

RICE.— Market firm, but general trade much quieter, buyers pausing LONDON POTATO MARKETS.—Jocvy 2. ni 
= recent liberal purchases. Two stars Rangoon, spot, 21s 6d; 7 i — vy e 4 

oat, 21s; No.1 garden Siam, afloat, sold, 20s 6d; No.1 Saigon , . 69 00109 
afloat, 19s ; No.1 A Burma broken, June-July, 15s6d ; No. 2A,1583d;| Bein 7000. 80" 10 o | SUMTPes Express - 


Siam C.1, broken, June-July, 14s 9d; C.3, 148 3d. Rangoon bran, 
June-July, quoted £8 10s,ex sbip terms; and Siam, July-August, 
sold, £8 5s, c.f. and i. terms. Rangoon beans, spot, band picked, 
sold, 14s for 1920 crop, and 1919 crop 12s. Japanese peas, spot, 
sold, 35s 6d; crop 1920, July-August, 33s. 

SPICE.—Pepper ruled steady, with moderate inquiries. Fair black 
Singapore, spot, sold, 43d to 4§d; August-October, steamer, 4§d ; 
Aleppy, spot, 44d: Tellicherry, 5d; white Singapore, spot, 94d; 
Muntok, ditto, o$d; ditto, August-October, 94d. Zanzibar cloves, 
spot, changed hands at 11d; ditto, July-August, steamer, 11d. 
Pimento, spot, 2$d; flake tapioca fair, spot, sold, 17d, all per lb. 
Fair Penang seed pearl, spot, sold, 21s; small sago, 27s; sago flour, 
August-October, 14s 6d. Desiccated coconut, fine cut, spot, sold, 
558; medium, 55s; halves, July-August, 53s. Ginger quiet, steady. 

FRUIT.—The market for currants remained in a quiet state at late 
rates. New Cape sultanas, spot, quoted roos to 1358, as to quality. 
Dates steady. Siar, spot, sold, 15s 6d. 

JUTE.—The market assumed a much quieter tone this week, and 
though there was no undue pressure to sell, prices tended easier 
Native first marks assortment, subs, June-July, steamer, sold, £27 15s 
to £27; lightning actuals, ditto, {22; ditto, subs, {21 10s to £21 58; | 
heart, subs, £16 15s. Calcutta hessians and twills steadily held, but | 


Only retail sales resulted. 10 oz, spot, 21s for hessians, and 8 oz, 
19s 6d per 100 yards. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary’ 8¢™ 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 









Chartered 1836. 


Capital and Surplus - $10,000,000: 
Member of Federal Reserve System. 
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Banks, &r.— Continued. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


-+» Fr. 100,000, i 
Reserve Funds ain ire, 17 3000000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 





Capital ... 


ee Correspondents in England: 
“DON JOINT City & MIDLAND BANE, LTD 
Head Office and Branches. : cs 
For Conditions a: i 
tions and Particulars application can be 
made to the London Seoresentative, 7, Lothbury, 


. 
Queen 


NATIONAL BANK 
NEW ZEALAND, LIMITED. 


HEAD OFPice—17 MOORGATE STREET, E.C.2. 


AUTHORISED CAPITA 

SUBSCRIBED Carrsan . + sanot one 
Palp UP CAPITAL ee ee £1,000,000 
RESERVE FUND .. ée we £1.020,000 


UNCALLED CAPITar 
: es De posits of £50 and upwards for 1, 2, or 
—% rates to be ascertained on application. 
can aa ers of Credit and wire Remittances 
a Bills on New Zealand purchased or 


Sent for collection, 
ARTHUR WILLIS, Manager. 
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The prices in the following list are revised with the assistance of an eminent firm in each department 





BANK oF JUGOSLAVIA Ltd. 






Zagreb, Jugoslavia 
uae JK200,000,000 | | 


Subscribed Capital 
Reserve 


ete eeeeeeeeeee 


sereee 


NEW YORK AGENCY 
New York 


25 Broadway 
Cable Address 


**Jugobank”’ 
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DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 








| Whole Life and Endowment Assurance. 


50,000,000 






Insur 


A SAVING IN 







is adequately and suita 





aire. 





INCOME T 


bly insured. 


AX. 





It is possible to recover 24% of your income 
by way of Rebate of Income Tax it your life 


Write for particu’ars, giving date of birth- 


PRUDENTIAL ASSURANGE Go., Ltd. 


142 HOLBORN BARS. E.C.1. 
0 


eg 


LIMITED. 


Chief Office: OXFORD S8T., MANCHESTER, 


For the year ending December 
ANNUAL INCOME EXCEEDS £6,300,000. 


Bist, 1920. 


ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCBED £32,000,000. | | 


REFUGE ASSURANCE COMPANY) | 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


Fhe largest Tea Distribaters, 
Mazaefeeturers, and Retailer 
ef Foed Products in the World. 
Head Offes: CITY ROAD, LONDON, E.C. 2. 


Doanches and Agoncies throughout the Unsied Kingdom. 









i 









net. 1914. 


10 Vols. (Works 
“ Works” only will also be supplied, £3 7s. Gd. net. Prospectus sent 


| on application. 


9 


Maximum Income Tax Rebate and 
Provision for Death Duties. 
Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD. 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 


Chief Office: St. Mildred’s House, Poultry, London, E.C. 








REPRESENTATIVE 


for the whole of YUGOSLAVIA, possessing 
first-class references, well established and well 
introduced, is open to take AGENCIES 
nd stock, for firms of world-wide standing 
only. Applicants are invited to apply to 
H. Alexa S. Gjurgjevi¢c, Petrinjska ul. 3 Zagreb 
(Yugoslavia). 





(Established 1864). 


THE INVESTORS’ MONTHLY MANUAL. 


Publishing and Advertisemsnt Offices: 
3 Arundel St., Strand, London,W.C , 


_ The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





Life 1 Vol.), 8vo. £3 15s. net. The 


Vols.. 





* * The Life of Walter Bagehot 


i 

| 

| By his Sister-in-Le w (Mrs. RUSSELL BARRINGTON). 
and other Illustrations. 


) 


LONGMANS GREEN & CO., 39, Paternoster Row, London, E.C, 


(in the Original Binding). 8vo. 12s, 6d, 


With portrait 
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THE ECONOMIST. (July 23. 1921, 
PRELIMINARY ANNOUNCEMENT. 


CITY EQUITABLE ASSOCIATEL 


LIMITED. 


(Incorporated under the Companies Acts, 1908-1917.) 


Authorised Capital - £1,100,000 


— DIVIDED INTO — 


1,000,000 8 per cent. Participating Preference Shares of £1 each and 100,000 Ordinary Shares of £1 

each, of which 464,000 Participating Preference Shares have already been allocated to the Shareholders 

of ‘the Greater Britain Insurance Corporation Limited and the City of London Insurance Company 
Limited, and 60,000 Ordinary Shares have been allotted. 


THERE WILL BE OFFERED FOR SUBSCRIPTION ON MONDAY NEXT, 
250,000 8 per cent. Participating Preference Shares of £1 each at par 


Guaranteed as to Capital and Dividend by the City Equitable Fire Insurance Company Limited. 
PAYABLE AS FOLLOWS :— 


On application - - - 2s. 6d. | On Ist October, 1921 - - 5s. Od. 
On allotment - - - - 2s. 6d. On 12th January, 1922 - - 108. Od. 


Payment in full may be made on allotment and interest at the rate of 6 per cent. per annum will be allowed on such pre-payment. 


The said Participating Preference Shares carry a fixed preferential dividend at the rate of 8 per cent. per annum on the capital paid up. 
After payment by way of dividend to the holders of the Ordinary Shares of a sum equal to the amount of the preference dividend, one-hali of 
atty surplus profits in each year which it shall from time to time be determined to distribute shall be divided among the holders of the 
Participating Preference Shares and the holders of the Ordinary Shares rateably in proportion to the capital for the time being paid up. 

The dividend on the Participating Preference Shares will be payable half-yearly on the Ist January and the Ist July in each yeu 
calculated to the 31st December and the 30th June respectively. The first dividend on the Participating Preference Shares now offered 


for subscription will be payable on the Ist January, 1922, and will be calculated on the amount paid up from the respective due dates 
of the instalments to the 31st December, 1921. 


The Articles of Association provide that upon a winding up the assets available for distribution among the Members are to be applied in 
the first place in payment of the capital paid up on the Preference Shares and all arrears of the fixed preferential dividend thereon, whether 
declared or not, up to the commencement of the winding up, and in the next place in paying the capital paid up on the Ordinary Shares. 
Avy assets remaining are to be distributed as to one-half thereof among the holders of the Preference Shares rateably in proportion to the 


number of Preference Shares held by them respectively, and as to the other half among the holders of Ordinary Shares rateably in proportion 
to the number of Ordinary Shares held by them respectively. 


Applications from Shareholders in the City Equitable Fire Insurance Company Limited and the Associated Companies will receive 
pecial consideration. 


DIRECTORS. 
GERARD LEE BEVAN, of 1 Cornhill, London, E C., Chairman of the City Equitable Fire Insurance Company Limited, Chairman. 
GRORGE EDWARD READ ADAIR, 6 Wellesley House, — —— street, S.W., Director Greater Britain Insurance Corporation 
imited. 
BRIG.-GEN. SIR DOUGLAS DAWSON, G.C.V.O., C.B., C.M.G., of Remenham, Henley-on-Thames, Director of the Norwich Union Lif 
Insurance Society Limited (London Board). 
HENRY RALPH GRENSIDE, of Crathorne, Weybridge, Surrey, Director of the City Equitable Fire Insurance Company Limited. 


GENERAL MANAGER. 
E. G. MANSELL. 


BANKERS. 


THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND 4&LIMITED, 61 and 63 Victoria street, Westminster (Head Office, 
Bishopsgate street and Branches). 


SOLICITOR. 
W. G. A. EDWARDS, 3 Coleman street, London, E.C.2. 


BROKERS. 
ELLIS & CO., 1 Cornhill, and Stock Exchange, London, E.C. 
PERSHOUSE & CO., 4 Copthall court, and Stock Exchange, London, E.C. 


AUDITORS. 
LANGTON & LEPINE, Bond court, Walbrook, E.C. 


SECRETARY AND REGISTERED OFFICE. 
W. LOCK, 3 & 4 Lothbury, E.C. 


Prospectuses and Forms of Application for shares may be obtained at the registered office of the Company and from its Bankers, 
Solicitor, Brokers and Auditors. 


THE WHOLE OF THIS ISSUE HAS BEEN UNDERWRITTEN. 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


Price One Shilling. 


NEWSPAPER. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 





TRANSFERRED 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be 


ascer- 
tained tion to 
London Offices: 6 Princes Bt., E.C.2, 


26 Haymarket, S.W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 












BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd.) 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - ‘* Surolgna, London.” 
Telephone Nos.: London Wali 3870 & 3871 (2 lines). 





























SCRNGIES in all Parts -: the World, 


, COUPONS AND DRAWN ‘BoNDs COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tuas 
Mawnacer.”’ 








NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP................ nabuninad F'.80,000,000— 

(£6,666, 
STATUTORY RESERVE ....... os seeeee8' 018,979, 250— 
(£1,581,604) 
SETRAORDINARY ESSERVE F’,22,660,000— 


1,888, 
Head Office: AMSTERDAM. 
Branches; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 





RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The 
Provincial and Union Bank of England, Ltd 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR . 







DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 





THE ROYAL BANK OF CANADA. 
DIVIDEND No. 136. 





Notice is hereby given that a DIVIDEND of 
3 per cent., being at the rate of 12 per cent. per 
annum, upon the paid-up capital stock of the bank, 
has been DECLARED for the three months ending 
8lst August, 1921, and will be PAYABLE at the 
bank and its branches on and after Thursday, 
Ist September, 1921, to shareholders of record 
15th August, 1921.—By order of the Board, 

T. R. WHITLEY, London Manager. 
Bank Buildings, Princes street, 
London, E.C, 
20th July, 1921. 


SOUTH “MANCURIAN RAILWAY. 
5% BONDS. 


Notice is hereby given that the COUPONS due 
5th August, 1921, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
ll and 3, at the Yokohama Specie Bank, Limited, 
where lists may be obtained. : 

Coupons must be left three clear days for exami- 
nation prior to their payment.—-For the Yokohama 
Specie Bank, Ltd. 

T. OKUBO, Manager. 

9 Bishopsgate, London, 1.C. 

21st July, 1921. 





BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 





Capital - - $9,700,000 
Gasere Fund- $1 8,000, ooo 
Total Assets - $240.000,000 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MacLEoD, Manager. 








BANK OF MONTREAL. 


ESTABLISHED IN 14)7. 


Capital Paid Up a ee om. a 
Reserve Fund ae -. «se $22,000,000 
Undivided Profits as $1 a 927 
Total Assets (30th April, 1921) 95077188 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 


Vice-President. 
Head Office: Montreal. 


General Manager— 

Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedie St., E.C.2. 
9, Waterloo Place, Pall Mall, 8. W.1. 
Paris Agency: Bank of Montreal (France), 
17, Place Vendome, Paris. 


London Committee : Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is 
therefore in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 





NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 
CAPITAL 1,000,000 Pounds Sterling 


Head Office : Constantinople Galata. 
Tel. Add.: ** Brithank, Constantinople.”’ 
Branch : Corstantinople, Stamboul. 
Tel. Add.: ‘* Natbank, Constantinople.”* 
AGENCY: Constantinople, Pera. 


Smyrna Branch Tel. Add.: * * Britbank, Smyrna. 
Panderma Agency Tel. Add.: ‘* Brithank, Panderma.”’ 
.50 Cornhill, E.C.3 


LONDON OFFICE... 
““Natbank, . London.” 


Atthe PERA AGENCY a complete installation 
of small safes is at the disposal of clients on 
favourable terms. 

The Bank has Agents in all the principal 
cities of Europe, America and the Far East, and 
has Correspondents throughout the World. 

Every description of Banking Business in all 
its Financial and Commercial Branches under- 
taken. 

Business Houses trading with Turkey can 
insure Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
basiness interests in Turkey are invited to 
apply for terms. 


Tel. Add. : 








THE UNION ‘BANK OF 
AUSTRALIA, timirep 


Established 1837. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000, 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,630,000, together.......... .£5,130,000 
Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 2 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application, 
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~ CITY OF LEEDS. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


HE CORPORATION is ot to RECEIVE 
T LOANS on Mortgage of all the Properties, 
Revenues, and Rates of the City. The Mortgages 
will be repaid in full after six months’ notice, to be 
given by either side, so as to expire on or after 3, 5, 
7, or 10 years from the date of the Loan. he 
Mortgages are a Trustee Security. Interest is paid 
halft-yearly. 

For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


NATIONAL DISCOUNT COMPANY, 
Subscribed a 
Paid-up Capital............ pectin 


500,000 

Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To THREE-AND-ONE-HALF PER CENT. per 
annum at call, 

To THREE-AND-THREE-QUARTERS PER 
CENT. at seven and 14 days’ notice. 

PHILIP HAROLD WADE, Manager. 
85 Cornhill, London, E.C., 2ist July, 1921. 


ALEXANDERS DISCOUNT 
COMPANY LIMITED. 
24 Lombard street, E.C. 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day reduced as follows: At call, to 
THREE-AND ONE-HALF PER CENT.; at seven 


F. NEWCOMB, Manager. 
ist J uly, 1921. 


BARCLAYS BANK, LIMITED. 
Head Office, 54 Lombard street, E.C.3. 

Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to THREE. AND-A-HALF PER 

CENT. per annum. 
W. FAVILL TUKE, 
W. CARRUTHERS, General 
. W. STREET, Managers. 

J. CAULCUTT, 

Qist July, 1921. 


BRITISH LINEN BANK. 
(Lonpon OFFIcB.) 

Notice hereby given that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE-AND-ONE-HALF PER 
CENT. until further notice. 

JAMES FORREST 
JOHN E. FANSHAWE, 
Threadneedle street, London, E.C., 
2ist July, 1921. 


THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be THREE-AND-A-HALF PER CENT. per 
annum until further notice. 

WILLIAM LOCHHEAD, Manager. 

30 Lombard street, E.C., 

ist July, 1921. 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED, 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be THREE-AND-ONE-HALF PER CENT. until 
further notice. 

R. RICHARDS, 


} Joint 
Managers, 


Joint 
H. MARE, General 
J. G. BUCHANAN, } Managers. 
5 Threadneedle street, London, E.C.2. 
2ist Jaly, 1921. 


LONDON COUNTY WESTMINSTER 
& PARR’S BANW, LIMITED. 


Notice is hereby given that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. 


On Deposits subject to seven days’ notice, 


|| THREE-AND-A-HALF PER CENT., and on 


Deposits at Call, 


THREE PER CENT., until 
further notice, 


F. J. BARTHORPE, hc Chief 
General 


JOHN RAE, Managers. 
No. 41 Lothbury, E.C.2, ist July, 1921. 


se sslithaltalDcaiaaaditecaiiiatienstadnipaittaabniinde sane niensins ue 
BANK OF LIVERPOOL & MARTIN’s, 
i LIMITED. 

otice is hereby given that the RATE of 
INTEREST on DEPOSITS with the Somien 
Office of this Bank, subject to seven days’ notice, 
will be THREE-AND.A-HALF PER CENT. per 
—_ from this date until further notice. 

he YMLEY MARTIN, Managing Director. 


street, B.C. 
ist July, 1921. 7 


THE ECONOMIST. 


BANK 


[July 23, 1921 


OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES 


24,500,000 
21,875,000 
--» 237,000,000 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. Vincent Place. W.G. LEeGGaT, Manager. 


LONDON Office: 30, BISHOPSGATE, 


E.C.2, 


J. W. JOHNSTON, Manager. 


180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer, 


“Pipe Perfect” 
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LLOYDS BANK, LIMITED. 

Notice is hereby given t the RATE of IN- 
TEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
THREE-AND-A-HALF PER CENT. for money 
at seven days’ notice. 

HENRY BELL, Director and General Manager. 

No. 71 Lombard street, 

Zist July, 1921. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED. 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day 
REDUCED to THREE-AND-A-HALF PER 
CENT. for money placed on deposit at seven days’ 


notice. 
G. a | Joint 


General 
Managers. 


L. E. THOMAS, 
A. E. LEWIS, 
A. McLELLAND, 
15 Bishopsgate, London, E.C.2, 
2st July, 1921. 


THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
89 Cornhill, E.C, 

Capital authorised and subscribed £2,000,000 

Capital paid up £1,000,000 

Reserve fund 1,000,000 

Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from FOUR 
PER CENT. to THREE-AND-ONE-HALF PER 
CENT.; at 7 and 14 days or longer notice, from 
FOUR-AND-ONE-QUARTER PER CENT. to 
THREE -AND-THREE-QUARTERS per cent. 
The company discounts approved bank and mer- 
cantile acceptances, effects purchases and sales of 
Government stocks, Treasury bills, shares, and 
other securities on the usual terms, and grants 
loans on approved securities at rates which can be 
ascertained on application at the office. 

CHRISLOPHER R. NUGENT, 
Director and Manager. 
2Qist July, 1921. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice at this office and Metropolitan 
Branches will be THREE-AND-ONE-HALF PER 
CENT. per annum from this date until further 


notice. 
JOHN J. MEAGHER, Manager. 
20 Birchin Lane, E.C., 


st July, 1921. 
BANK OF SCOTLAND. 


(LONDON OFFICE.) 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be THREE-AND-ONE- ——, PER CENT. until 
further notice by advertisem 

JOHN Seer JOHNSTON, Manager. 

No. 30 Bishopsgate, E.C, 

ist July, 1921. 
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THUUIEUITILLLINAAL MULLER. Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. MM a 


fd | 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be THREE-AND-ONE-HALF PER CENT. 

until further notice by advertisement. 
GEO. 8. COUTTS, Manager. 

No. 62 Lombard street, London, E.C. 

Qist July, 1921. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 
Incorporated by megal ¢ estan and Act of Parlia- 


London Office, Nicholas 1 Toe. Lombard street. 
Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS at this office will 
be THREE-AND-A- nr eae ee. per an- 
num for money at seven days’ notice 
. T. C. RIDDELL, Manager. 
Qist July, 1921. 


ROYAL BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this office will be THREE-AND-ONE-HALF 
PER CENT. until _ notice 

WALLACE, Manager. 

No. 8 Bishopsgate, EC C. eo 

2ist July, 1921. 


ut 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


8 by given that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 1] 
THREE-AND-A-HALF PER a= per annum | 
further notice 
ae SOHN ALEXANDER, Manager. 
London Offices, 62 Cornhill, E.C., 
2ist July, 1921. 


Ce } 


CITY OF TOKYO. 
5% STERLING LOAN OF 1906, for £1,500,000. 


Notice is hereby given that the COUPONS = 
Ist August, 1921, will be PAID on and after a 
2nd August, 1921 (Saturdays excepted), between 
hours of 11 and 3, at the cae ‘Specie Bank, 
Li where lists may be 0 n | 

Cones must be left three clear days ior one | 
tion prior to their payment.—For The 


Specie Bank, Ltd. 1. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2, 
18th July, 1921. 
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July 23, 1921.] 
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Invest 
that 
oney 


in the new 
55 per cent. 


Bonds 


(Price of Issue 97) 


Send this letter to your Bank 
or Stockbroker. 

Dear Sir, I shall be obliged if you will 

kindly arrange for the investment of 


_ on my behalf in Pll 


Treasury Bonds of the new 53% issue. 
Signature & Address 


THE ECONOMIST. 
iii TTT 


N four important respects the 
new 54 per cent. Bonds differ 
from the former series of 

Treasury Bonds. 


(1) They are issued at a discount 
and will be repaid at par. For every 
£97 invested you get back £100. 


(2) The rate of interest is fixed. 
You know in advance exactly what 
Dividends you will get every 6 
months until the Bonds are redeemed, 
in eight years’ time. 


(3) The interest will be exempt 
from Corporation Profits Tax. 


(4) You will have the option of 
exchanging your Bonds into Con- 
version Loan next year, at the rate of 
£146 of Conversion Loan for every 
£100 of 5} per cent. Treasury Bonds. 


The yield, including redemption, 
is £5 19s. 6d. 


The purpose for which the Bonds are 
issued is to provide money mot for anv 
fresh expenditure, but solely to meet exist- 
ing national obligations as they mature. 
There is a very large amount of debt fall- 
ing due at home and abroad, whic must 
be paid before next April. Every investor 
who puts money into 54 per cent. Trea- 
sury Bonds is helping to strengthen the 
financial position of his country. 

Consider seriously how much you can 
invest, not merely for your own advantage, 
but as a means of rendering service to the 
State. 


The new 54 per cent. Treisury Bonds 
are on sale daily through Banks, Stock- 
brokers and Money Order Post Offices. 
Bank issue £50 Bonds and upwards; Post 
Office issue £5, £20, £50 Bonds. 


Conversions.—Ask your 


Banker or Stockbroker to arrange for 
the conversion of any Exchequer 
Bonds, 1921,or National War Bonds, 
1922 or 1923, held by you. 


By converting you will not only get £ 100 
of the new 54 per cent. Bonds in exchange 
for each £100 of the old 5 percent. Bonds. 


You will also receive a cash payment of 
£4 per cent. on any Bonds due in 1921 
and 1922,andacash paymentof £3 10s. Od. 
per cent. on any Bonds due in 1923. 


Applications for conversion must be 
sent in before Tuesday, the 26th of 
July, 1921; you should, therefore, lose 
no time in giving the necessary instructions 
to your own Bank or Stockbroker. 





| Buy Savings Certificates Also. | 
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Banks, Ke. 
COMMONWEALTH BANK OF AUSTRALIA 


Sir %, 
DENISON MILLER, 


JAMES KELL, 


_13,527,765 
£134 9 


London Office: 36-41 NEW BROAD §8T., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 
Cagiateees | in nee) 
Capital gubseribed & Fi & Pally Paid ... ~ Oe -_ 000,000 


yres, 

(Dalny), Fengtien (Mukden), Ham- 
burg, , Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, Los Angeles, Lyons, . 

Nagasaka, Nagoya, Newchwang, New York, Osaka, 
» Rangoon, Rio de Janeiro, 
Francisco, Seattle, Shanghai 
pore,Sourabaya, Sydney, Tientein, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock 


The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Ban 


king Business. 
Deposits received poe AUS Semen ptentes coho 
obtained on application 


London Office: " ee. E.C.2, 


THE ROYAL BANK OF CANADA 
Reserve eo eben ons one 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
®.L.PEASE, Vice-President t @ Managing Director. 
Cc. NEILL, General Manager. 


LONDON OFFICE: 
PRINCES 


STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 


780 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
. Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
See New York Agency, 68, 


FR RENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS. 28 Rue du Quatre-Septembre. 


HONG KONG AND SHANGHAI 
BANKING a ar cpt 


CAPITAL ALL Parp UP.. $15,000,000 
SILVER RESERVE .. .-- $21,500,000 
STERLING RESE RVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Caicutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Viadi- 
vostok, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell, 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Srm CHARLES Appis,K.C.M.G. H. D.C. Jones. 
Sub- an John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E C. 


BANCO DE CHILE. 


London Agency— 
94 CRACECHURCH STREET, E.c. 
Chili 


Paid-up Capital .. ..  ... 
Reserve Fund ent 


Liability of 
Recarve Linhility of Sharchelde 
Head Offices : Santiago 


*. 
- 100,000,000 


58,000 600 
++ 100,000,000 


, Singa- 


THE ECONOMIST. 


re 


(July 23, 1991, 


‘THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliamen.. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,000, 
21,000,000, 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T. C, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 
—————————————{{—==—=~X—X—$§@7~7H]_.  — 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800 
PAID-UP.....£600,000 | RESERVE FUND 2 £720,000 


BRANCHES—. ia, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, “Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
Sategest, GuOvaneS they do not fall below the sum 
of £200, 

No. 27 Clement's lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 
Established 1817. 
LonDON OFFICE—29 
Paid-up Capital 
Reserve Fund 


Aggregate Assets, 80th Sept., 1920 .. 272,461,795 28 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, aaa Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers, Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H,. MELDRUM, ea 


ENGLISH ‘SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 
Paid-up Capital 
Uncalled Capital ... 
Reserve Fund 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 
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THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1962. 
AFFILIATED WITH LLOYDS BANK, LTD. 


Paip-Up CapiTtaL & RESERVE FUND £4,140,000, 


. to. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandos, Para, Pelotas, Pernambuco, 
eee eee Rio Grande, Santos, Sao Paulo, 

ctoria. 


CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion, 
COLOMBIA. Bogota. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (82, Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 


issued. Bills negotiated. advanced upon or sent 
for collection.—7 PRINCES STREET, E.C.2, 


Manchester, 86 Cross street. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Franenfeld; Geneva, Glass —— 

* ano, 

Neuchatel, St. Gall. 
Genera! Banking Business. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 184! 


Paid-up Capit .. £250,000 0 0 
(25,000 Shares of "210 each) 
nS ye 
eserv ro 
Reserve Liability of Shareholders, 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the lantes 
Agents, The Bank of Adelaide, 1 Leadenhal 
street, E.C.3, 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD 


Telegrams : 


. London.” 


Capital Paid Up - . 


Reserve Fund - - 


39, CORNHILL, ieee E.C.3. 
Capital Authorised and Subscribed 


Telephones: 
514 Avenue (3 lines) 


£2,000,000 
-  £1,000,000 
£ 1,000,000 


| Notice is hereby given that the Rates of Sseoast allowed for Money on 
| Deposit are this day Reduced as follows :— 


At Call - . 


- from 4% to 34% 


At 7 and 14 days’ notice from 4}% to 33% 
Terms for longer periods can be ascer- 
tained on application to the Company. 


21st July, 1927. 


. St. Clements Press, Ltd., Newspape: 
Granville 


Lrrdon W.C., and 


Buildings, Portuga) street, Kingsway. 
ville House, Arundel street, Strand. W.C.2.—Saturday, July 23, 1921.—N.699. 








